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THE MONEY MARKET. 


THE condition of the market as regards its command of i 
credits has fluctuated a good deal during the week, and 
while an easier tendency was observable during the 
earlier days, impoverishment subsequently set in, | 
and it was found necessary to borrow further! 
amounts from the Bank. The _ revenue wind 
tion has continued heavy, and although Govern- | 
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ment disbursements have also been on a_ large 
scale, these do not affect the market so promptly as the 
revenue withdrawals, and, besides, some banks have 
already been calling in their balances in preparation for 
their monthly statements. Another alleged reason given 
for the scarcity is that the Bank has again been taking 
money off the market, but so far as we have been able to |, 
ascertain, nothing of the kind has occurred. The prospect 
is that before the close of the month still greater 
stringency will manifest itself, as more banks will be 
calling in balances, while the Stock Exchange settle- 
ment, and the usual end of the quarter demands for 
money, will have to be provided for. As it is, loan rates 
are somewhat higher than when we last wrote, 33-4 
being the quotation for advances for a week. Dis- 
count rates, however, are a shade lower, in expectation | 
! 


of an easier market after the turn of the quarter, 
and best three months’ bills are generally quoted at 

3% per cent. A feature of the week has been the receipt |! 
ot £100,000 in gold from Berlin, where the conditions 
are such as to make banks there rather more disposed to 
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THE ECONOMIST. 


increase their stock of the metal than to part with 
any portion of it. It is understood, however, that 
the amount sent here has really come from Russia, 
and on Thursday £400,000, also from Russia, was 
shipped from Berlin to New York. At the former 
centre this gold movement is believed to be intended 
to pave the way for a large new Russian loan, 
which it is hoped to place in the international 
markets if, and as soon as, the Algeciras Conference 
comes to a satisfactory close. The pending issue of this 
loan, of course, makes it desirable that our market 
should be prepared to meet a considerable demand 
upon its resources, and the condition of foreign 
affairs generally is such as to call for caution. 
In some quarters, therefore, it is believed that 
if rates fall away early in April the Bank will 
again take steps to pull the market up, but while, no 
doubt, the directors will consider it their duty to adopt 
reasonable precautions against eventualities, still it is 
not desirable that a fever of apprehension regarding the 
possibility of future troubles should constantly exist, and 
for our part, we think the directors would be well advised 
in giving the market the benefit of any temporary ease 
that may be justified by circumstances. 


Subjoined is our usual table of current rates :— 


__BANK RATE and MARKET RATE. 
et dae ae -.| A Fort- |/Three Wks.| A Month 
noe W cek./Last W eek.| night Ago. | Ago. Ago. 
re eT se Te 
Pank rate....! 4 | 4 4 
Market rate oot 3s 33; a _& 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


sa a le a | 6A Fort- |Three Wks.| A Month‘ 
|This Week. Last W eek. | night Ago. Ago. Ago. 
' oniaties an : 


' 
aa aaa oaiealieiabeasi pte 


» 


With Paris...... ie. Tit. 1 ee 
Berlin....) — 2 $: par 
Amsterdam + : j 
New York | 
callmoney -— 1 in 


RATES of EXCHANGE. 


{ | 
— >... | A Fort- Three Wks.! A Month 
(This W sant Wee x night Ago. | Ago. Ago. 
er Mille. 
* agst us 
for us 
4,for us 
5 agst us 


| Per Mille. | Per Mille. | Per Mille. Per Mille. 

ere | 22 agstus | 32 agstus,|}3 agstus 3 agstus 

Germany | 24 for us 33 for us 23 for us | 44 for us 

Holland i for us for us | 34 for us | 32 for us 
agstus| g agstus | 1g agstus | 8 agst us | 


LORD MILNER AND THE HOUSE OF COMMONS. 
ALTHOUGH we have no sympathy with the attempt to 
single out Lord Milner as the object of a vote of cen- 
sure, yet it appears to us that a good deal of exag- 
gerated indignation has been expressed in regard to 
it. We have no wish to deny the magnitude of 
the part which Lord Milner has played in public 
affairs, or the value of the which he has 
rendered to the Empire. He is a very able man, 
and he has held a position of exceptional autho- 
rity in an exceptionally eventful time. But even 
these claims are not suflicient to place him above Par- 
liamentary criticism. The main features of his policy, 
of course, were furnished him by the Government 
whose representative he was, but the filling in of the 
details necessarily rests with the man on the spot, and 
if he has misinterpreted or disregarded his instruc- 
tions, the House of Commons is within its rights in 
censuring him if it thinks censure called for. In this 
case, Lord Milner himself had supplied the technical 
justification for Mr Byles’s motion. No one denies that 
certain Chinese labourers in the mines were flogged, in 
violation of the terms of the Ordinance and of the 
assurances given to the Chinese Government. Lord 
Milner himself does not deny that the matter was men- 
tioned to him without his taking exception to it. He 
does not, indeed, remember the conversation in which 


services 


it was mentioned ; but he has enough confidence in Mr | whole matter might better have been left alone, but » 
Lord | Mr Byles had prevented this, and is it was neither ¢@* 


Evans to accept his assurance that it took place. 


Milner’s own advocates do not set up any justification | nor expedient to try and apportion the 


I for the implied permission given in this conversation. of blame incurred by all concerned, to express “i 
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On the contrary, Mr Lyttelton ‘‘ expressed in severe 
terms his disapproval and his profound regret that any. 
thing of the kind had taken place,’’ and Mr Chamber. 
lain, on Wednesday, said that he very much regretted 
that Lord Milner did not say at the time, ‘‘ No, f cap. 
not listen to anything of the kind.’’ With all this jp 
evidence, Mr Byles was doubtless within his rights jp 
asking the House of Commons to put on record jt< 
disapproval of thus playing fast and loose with ap 
Ordinance sanctioned by Parliament. Whether it was 
necessary, Or wise, or in good taste, to take this step 
are questions which concern only Mr Byles and those 
who would have voted with him had they had the 
chance. The freedom of Parliament would be seriously 
endangered if no vote of censure could be proposed 
except in pursuance of a general recognition that some- 
thing of the sort was required. 

But, though Mr Byles was justified in bringing for- 
ward his motion, it was all along plain that it did not 
meet the justice of the case. Lord Milner-had com. 
mitted an error of judgment and violated the Ordi- 
nance; of that there is no doubt. And he had 
violated the Ordinance in a particular of very great 
importance. Even in the last Parliament the Ordi- 
nance would never have been passed if it had permitted 
the Chinese labourers to be flogged by their employers, 
We may go further, and say that we do not believe 
that such a provision would ever have been proposed 
by the late Colonial Secretary, or accepted by the late 
Cabinet. But, though Lord Milner was a consenting 
party to a breach of this Ordinance, he was nothing || 
more. He was not the author of the suggestion that |! 
the intervention of the magistrate should be dispensed 
with and the employer be made judge in his own cause. | 
The idea that a punishment was wanted which could | 
be applied without the tiresome formalities of a Court 
of Justice came from the mining interest. The actual 
proposal, indeed, was made by an official bearing 
the title, ‘‘ Protector of the Chinese’’; but his 
reading of his duty shows how closely he identi- 
fied himself with the mine-owners. If anybody 
was to be censured, it was Mr_ Evans, be- 
cause it was his special business to see that the 
ordinance was properly observed, or, if it were pos-}) 
sible to carry the inquiry further, the agents of the// 
mineowners who thought that discipline of that particu- 
lar sort was a better instrument of government than 
any amount of observance of the mere letter of the Act 
of Parliament. Mr Byles, apparently, did not care to 
give this extended scope to his motion. He asked the 
House to put on record its disapproval of Lord Milner s/ 
part in the transaction, and there he stopped. But to) 
do this would have been to single out the most prom|! 
nent, but not for that reason the worst, offender. The), 
High Commissioner had many other things to think} 
of ; the representatives of the mining interest might) 
have been expected to keep in mind the terms of the}! 
ordinance which they had worked so hard to get) 
passed, and by the conditions of which, as they knew |) 
perfectly well, the Government and the Parliament of 
England intended that they should be bound. A 
motion of censure from which they were excluded |) 
would have dealt out but very imperfect justice, and || 
the Government were quite right in meeting such “|| 
motion by an Amendment. There is no foundation for |! 
the charge of cowardice which has_ been brought 
against them for taking this line. They could not ask 
the House simply to negative Mr Byles’s motio®. 
When even Mr Lyttelton and Mr Chamberlain have e 
pressed their disapproval of what Lord Milner did, " | 
was not likely that a House of Commons, largely co” | 
posed of men who owe their seats in great part to the 
national disapproval of the Chinese Labour Ordinance 
would reject a motion calling upon it to censure puns 
ment inflicted in contravention of that ordinance. N° 
could Ministers have well undertaken to extend = 
scope of the motion. Probably they thought that ' 
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March 24, 1906. | 
approval of the violation of the ordinance, while declin- 
ing to censure individuals, Was as good a way as 
offered itself of getting over the difficulty. Even those 
who think that more has been made of a specific offence 


than was necessary in the interests either of justice or, 


policy could not say that no offence had been com- 
mitted, and in taking this course the Government 
probably stopped some way short of what the majority 
of their supporters would have liked them to do. 
Ministers cannot and ought not altogether to disregard 
the opinion of the party which has just placed them 
in power because they think a particular expression of 
| jit open to objection. 
The debate brought into unexpected prominence a 
matter which the Opposition—at least, so we should 
| have thought—would have done more wisely to keep in 
the shade. They have made the association of Chinese 
| labour with slavery a special subject of denunciation. 
| The whole charge, they have said, is a manufactured 
lone. It has not, and never had, any foundation in 
fact. It is a wilful misuse of language for the purpose 
of damaging political opponents. But how does this 





noble indignation appear in the light of what Mr Evans 
asked for and Lord Milner did not forbid? Is there 
any accompaniment of slavery more universal and held 
in more general abhorrence than the flogging of the 
slave by his master? The number of lashes given does 
not affect the question; what constitutes the status of 
slavery is the subjection of a workman to a flogging 
inflicted, not by a magistrate for some offence against 
the law, but by an employee for disobedience to his 
orders or neglect of his interests. Yet we have it 
admitted on all hands that this condition of things 
did exist for a time under the Chinese Labour Ordi- 
nance. There was, that is to say, a real occasion for 
the outery which the adoption of that ordinance 
evoked, since some of those who were most concerned 
in getting it adopted, and in seeing it carried out, were 
also concerned in getting leave to disregard it when it 
served their purpose. Would a white man, who had 
been flogged by order of his employer, have thought 
himself other than a slave? And if not, how can it be 
denied that, for a time at all events, the Chinaman in 
the mines was not other than a slave either ? 





SPANISH TROUBLES. 


Tue struggles of the Spanish nation to surmount the 





political and economic difficulties involved in the in- 
heritance left it by the accumulated errors and mis- 
fortunes of many generations have long aroused the 
sympathy of all persons with liberal minds. And in 
this country the friendly interest thus felt towards the 
Peninsular kingdom has of late been naturally deepened 
by the fact that the young Spanish sovereign is about 
to share his throne with a daughter of England. It 
is, therefore, with no slight concern that on the eve 
of that interesting occurrence Englishmen find forced 
on their attention the question whether, instead 
of making slow, but, as they have liked to think, 
Steady progress towards the consolidation of genuine 
and democratic Parliamentary government with a 
limited Monarchy, Spain is not, in fact, beginning to 
slide backwards towards those days of military pre- 
dominance which make much of her history in the 
nineteenth century read like a bad dream. Within the 
Present week the Liberal Ministry of Senor Moret has 
offered its resignation to the King, who has declined it, 
and accordingly the Ministry remain in office. On the 
face of things, the 
Sutficiently 
dent, for 

Parliament. 
Carrying 
able im 


King’s refusal appears quite 
in accordance with Constitutional prece- 
the Ministry has not been beaten in 

On the contrary, it has just succeeded in 
ng through the Cortes a measure of very consider- 
cond Sy fortnane, which has been very strenuously 
id ed, and might, therefore, naturally be supposed to 
aes — political position. W hen, however, the 
the nonta 0 pine measure in question is regarded, and 
Seckil a of the support by which its passage has been 
| it will be seen that, although the King may be 
¥ no means without justification for his refusal to 
—————— . 
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|accept Senor Moret’s resignation, that statesman may 
| very possibly be only too right in holding that his own 
| tenure of office with the present Cortes has ceased to 
| be to the public advantage. 

For, after all, Liberalism still means something, even 
|in Spain. It may be true that both the dynastic parties 
/since the restoration of the Bourbon Monarchy under 
Constitutional conditions, in 1875, have been constrained 
| to resort to pretty high-handed measures of repression. 
What with Republican and even Anarchist movements 





jin the South, “ Regionalist,” or Separatist, Catalan 
movements in the North-East, and Carlist move- 
| ments in the North, no Government of Spain, it 


may, perhaps with reason, be contended, could 
afford to exhibit a Constitutional scrupulosity in its 
measures for the maintenance of order. Also it is quite 
true that the continental system of Governmental interfer- 
ference in elections has prevailed in Spain, whichever 
party was in power, to an extent totally incompatible 
with the notions of free representative institutions wich 
are cherished in this country. But while, in these 
respects, the Executive traditions of the Spanish Constitu- 
tional Monarchy, and even of the Spanish Liberal party, 
may not be entirely in harmony with Liberal principles 
as understood in Parliamentary countries with a happier 
history, it cannot be charged against the supporters of 
the present Spanish system as a whole, and, least of all, 
against Spanish Liberals, that they have desired to 
legislate tor the permanent establishment of a régime 
savouring of a state of siege. Yet that, unfortunately, 
is what seems to be the tendency, to say no more, of the 
law which Senor Moret and his Ministers have just suc- 
ceeded in passing through the Cortes. Its effect, accord- 
ing to the Times correspondent at Algeciras, is to transfer 
from the civil tothe military jurisdiction the prosecution 
and the trial of all persons accused of attacks against 
the national unity and against the Army. The bill, we 
believe, originated in one of the periodical ‘* Regiona- 
list” outbreaks which took place in the last months 
of 1905 at Barcelona, in a perhaps rather more 
aggressive shape than usual. One or more of the 
newspapers of the Separatist movement not only 
violently attacked the new Liberal Government— 
the Liberals, it will be remembered, only came 
into office after three years of Opposition, last 
summer—but flew the separate flag of Catalonia from 
their office windows. Military officers thereon invaded 
the offending offices, and not content with wrecking the 
seditious printing presses, began an agitation for moving 
the Government to initiate legislation placing all offences 
against the Army within the cognisance of military 
tribunals. It was at once recognised that in this project 
lay a political danger, much more serious even than any 
imaginable development of Catalanism. Deputies who 
were alive to the necessity of maintaining the supremacy 
of the civil power over the whole of Spain made it 
plain that they would be no parties to the proposed 
establishment of a military «upevium in imperio; and 
some of these politicians were insulted in the street 
by officers who could not brook their resistance 
to the military demands. The conduct of some 
of these truculent warriors was so outrageous that they 
were placed under arrest. Amid great agitation and 
anxiety, the Cortes, at the instance of the Government, 
got over the local difficulty by voting the suspension of 
Constitutional guarantees in Catalonia, for which step, 
which may have been under all the circumstances 
quite necessary, large majorities were obtained. 
Nevertheless, the Government felt so exhausted by 
its struggle with an alarming situation, that it resigned, 
'and was reconstituted, Senor Moret, who had stood 
|aside when his party returned to power in the 
/summer, succeeding Senor Montero Rios in the 
Premiership. 

Since then the ill-starred project of the military 
officers has been adopted and carried through the 
| Cortes by the Government. The resistance offered 
‘to it by many of the Deputies who were elected to 
support, as they supposed, a Liberal Government, has 
been strenuous and prolonged, and has been sustained 
by the great majority of the newspapers. But the Con- 
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servatives in this matter have given their aid to the 
Government, and with that help the sinister measure 
has been pushed through the Cores. Its provisions, in 
their final form, partake, no doubt, of the nature of a 
compromise, which does not satisfy either the 
high-flying defenders of military honour or the 
champions of the unquestioned supremacy of the 
civil power. But it seems only too plain that 
concessions of principle have been made by the 
Liberal Government which are quite at variance 
with the best traditions of their party, and that 
in supporting them the 


Spain. 


governing parties have adopted 


to secure the passage, however reduced in scope, of the 
Jegislation it demanded for its own advantage, 
will be strong enough to secure that it shall be 
administered in the same interest. The outlook thus 
created is far from cheering. Military predominance, 
in any form, is never favourable to that financial 
reform which, however slowly, Spain has at last been 
achieving, and if that progress is checked, and possibly 
retrogression substituted for it, the chances of economic 
prosperity and general contentment for Spain will be 
indefinitely thrown back. In other words, while the 
forces making against tranquil Parliamentary govern- 
ment have received an unfortunate addition to their 
strength, the conditions positively conducive to such 
wholesome government have been placed in danger of a 
distinct diminution. 








THE INDIAN BUDGET. 


THERE has been for some time past, and still is, a large 
amount of distress in India consequent upon the failure 
of the rains, which are the factor that determines 
the country’s agricultural condition, but, in spite of 
this serious drawback, the financial position of the 
Dependency has continued to show a highly gratify- 
ing improvement. According to the financial state- 
ment submitted this week to the Legislative Council 
in Calcutta (which, as usual, covers a period of three 
years) the financial year ending March 31, 1905, closed 
with a surplus of £°3,456,000, whereas the original 
estimate was for a surplus of but £918,700. This 
great improvement upon the estimate, moreover, was 
realised, notwithstanding that during the vear a large 
remission was made of contributions to the Treasury 
by the Provincial Governments ; that abatements of 
land revenue were granted in certain districts that 
had suffered from the failure of the monsoon; and 
that an extra expenditure of 41,200,000 had to be 
incurred for the reorganisation and rearmament of the 
army, and for the cost of the Tibet Mission. Thus 
the actual growth in the revenue of the year was much 
greater than the difference between the estimated sur- 
plus and that actually realised, and while that growth 
was greatest in the receipts from railways and opium, 
it was contributed to, more or less, by nearly all the 
other chief sources of income. 

Finding the revenue in this expansive condition, the 
Finance Minister, when framing his estimates for the 
fiscal year 1905-6, felt himself justified in devoting 
a considerable sum to the remission of taxation, and 
to making provision for a number of administrative 
reforms. He reduced the salt-tax by about 25 per 
cent.; he remitted the famine cesses in certain dis- 
tricts, that remission being approximately equivalent 
to a reduction of 2 per cent. on their land revenue ; he 
reduced the inland postal rates; and he provided for 
the payment to the Provincial Governments of grants 
in aid of their expenditure on education, police, and 
the improvement of agriculture. The cost of all those 
measures was estimated at £2,495,000, and, after 
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Conservative chiefs have| been achieved, and we must wait until the full text 
departed from the lines on which their predecessors, of the statement has been received before atte 
and, indeed, hitherto they themselves, have sought to | any detailed examinatien of the figures. 
build up the fabric of Constitutional Government in! however, that the agritultural situation has been un. 
It is impossible to suppose that the two | favourable in Rajputana, the United Provinces, and 
such a course jhe Deccan districts of Bombay, and that this has 
without a great deal of severe pressure from the | ** necessitated extenstve remissions of land revenue in 
military element, and there is only too much reason tO} the districts affected, and has also involved some ex- 
fear that the great service which has been strong enough | penditure “on relief works, which will be larger in 
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making this provision, the Budget estimate was {o, 8 
surplus of £903,800. But according to the ry vised 
estimates now isgued, which comprise the actually 
ascertained income and expenditure for the firs ten 
months or so of the year, and an estimate of the 
results for the remainder of the twelve months, 4 syr. 
plus of 41,755,700 is anticipated, that being an 
improvement of £851,900 upon the original estimate. 
The summary of the Finance Minister's statement 
that has been telegraphed here is so imperfect that jt 
is impossible to say exactly how this better result has 


attempting 
We are told, 


1906-7.”” Those adverse factors have apparently 
been practically offset by a further growth of revenue, 
as to which it is stated that *‘ except in parts specially 
affected by drought, the revenue has come in well, and 
shows signs of continued and healthy development.” 
On balance the increases and decreases as compared 
with the original estimates would seem to have 
pretty well balanced each other, and the increase of 
£#:851,g00 in the surplus that is now anticipated is for 
the most part due to the fact that the army expendi- 
ture has been curtailed to the extent of £,842,000, 
‘‘mainly owing to the postponement until 1906-7 of 
payment for artillery and other. stores.”’ 

This projecting into next year of a portion of the 
current year’s expenditure evidently stands in need of 
explanation, but in spite of it, and notwithstanding, 
too, that provision is made in the Budget for further 
remissions of cesses, and remissions and suspension 
of land revenue in certain provinces, as well as tor 
additional grants in aid of provincial expenditures, the 
estimates for 1906-7 are framed to show a substantial 


surplus, the figures for revenue and expenditure 
being :— 
Estimates for 1906-7. £ “ 
Revenue........ enoceces secevees eoccee ae 
Expenditure ........ eoeceseees eecccces 85, 
Serghes ..ccsccscccss peguhes 274,100 


As regards the revenue, the Finance Minister = 
plains that, ‘‘on the assumption that seasons will ; 
normal, an improvement over the figures of the revise 
estimate for 1905-6 is anticipated under nearly all the 
heads of revenue, the increase of gross revenue being 
taken at £1,665,000.’’ On the other hand, further 
remissions of provincial cesses are to be made, at . 
estimated cost of £547,900, and the grants In asi 
provincial expenditure are to be increased by between! 
£300,000 and 4'400,000. There is an increase, too, 
in the estimated administrative expenditure of close 
upon £2,000,000, part of which, of course, is v7 
the bringing into charge of the Army payments pa 
poned from 1905-6. Without further information t “ 
is yet available, we cannot ascertain what justificat “ 
there is for such a large increase of ordinary expe S 
ture ; but, certainly, the way in which the ater 
tive expenses have gone mounting up year by ator 
a disquieting feature of Indian finance, and is ee 
tive of future trouble should the revenue lose 
elasticity it has displayed of late years. 

In addition to the expenditure cha 
revenue, the Finance Minister anticipates 


rged upon the 
a capital ex 


nditure 3,187,400, the details of which are: 
penditure of £13,187,4 . 
. . e 833, 
Capital expenditure by State on irrigation....---+--*" 7 997,900 
Capital expenditure on State railways ...+-++++*+"** 9'939'900 | 
Outlay of railway companies......--+++++-++** waa ’ 
Discharge of debt (chiefly debentures of the Bombay, — + ong 
Baroda, and Central India Railway Company) ---- = 45-790 
Loans and sdvances......-++++eeeseeereeeerreree''” 1 930,600 
Deposits and remittances (not payment) ..---++++*** “7 
13,187,400 
————— 
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And this expenditure, it is calculated, will be pro- 
vided for thus :— 


£ 

Revenue surplus.......-- ececccccccs ciebtaswenekedes 874,100 
Savings Bank deposits .....-..+.++.+- eee e ec ecerceens 608,000 
Capital to be raised by railway companies ............ 2,785,500 
Rupee Loan .+e+eeeerere dient hadatennvee cocatocees SMe 
Sterling Loan......+++- sebddeCkSadeesecveene vows ++ 2,000,000 
To be provided from cash balances ............. cocse GED 

13,187,400 


| 
In the financial statement for 1905-6 it was calcu- 
lated that the total capital outlay on irrigation works 
would amount at the end of the fiscal vear to about 
£ 23,000,000, and while this expenditure has served 
the double purpose of bringing large tracts of for- 
merly barren land under cultivation, and of mitigating 
the disastrous results of a failure of the rains, it has 
also proved a remunerative investment for the Govern- 
ment, since for a year or two past it has yielded a net 
| return, after meeting all interest and other charges, of 
| >.g9 percent. There is, therefore, every reason to pro- 
| secute vigorously the work of irrigation, and it is the 
intention of the Government to gradually increase the 
on appropriation for that purpose. Their main 
difficulty, they have explained, “‘ lies in finding the 
army of labour which is required to carry out works 
of such magnitude ’’; but that is a difficulty it should 
not be impossible to overcome. For a long series of 
years the railways of India were a burden on the re- 
venues of the. country, as the net revenues fell short 
of the interest charges ; but since 1899-1900 they have 
yielded a considerable and yearly increasing profit. 
Money devoted by the Government to their extension 
is, consequently, well applied, and in the development 
of the railway system private capital also should find 
a profitable field of investment. Unfortunately, how- 
ever, private enterprise has been checked by the red- 
tape methods of the Government, and the unbusiness- 
like rigidity of the official control imposed upon private 
undertaking’s. 

It will be observed that it is proposed to raise next 
year, for purposes of capital expenditure, a rupee loan 
of £3,000,000 and a sterling loan of 42,000,000, it 
being apparently intended to apply a portion of the 
latter to the discharge of Bombay and Baroda Railway 
debentures. It is also announced that the amount of 
Council bills and telegraphic transfers to be sold next 
year is estimated at £,17,800,000, but the usual reserva- 
tion 1s added that ‘‘ additional bills will be .sold if 
needed to meet the demands of trade.”’ 





THE MERCHANT SHIPPING ACTS. 


| Tue Government are to be congratulated on the 
promptitude with which they have endeavoured to deal 
| with some of the anomalies which affect, and diffi- 
culties which afflict, our maritime industry, and on 
| their attitude towards those who are practically 
| «¢quainted with shipping affairs. The Bill to amend 
| the Merchant Shipping Acts which was introduced by 
| Mr Lloyd-George on Tuesday last is not really a pro- 
posal to modify our shipping laws, but to amplify 
them. In effect, the most material item of the Govern- 
ment measure is that having reference to the applica- 
tion of British regulations to foreign vessels. This is a 
— which has been fully commented on before in 
sm columns. The grievances under which British 
“‘upowners suffer through existing conditions are, no 
coubt, of our own creation. It may have been a 
enone as well as an industrial, error, for instance, 
saaed ea a statutory load-line before we had in- 
ee other maritime countries to follow the same 
urse, and adopt the same measure of loading. But in 
ee we were right, and if we have suffered in the 
on race of competition through our own well- 
“= = one of our competitors can complain, and 
ea ae now attempt to retrieve our error. Then, 
ping lo an €conomic error to sell our cast-off ship- 
5 at low prices to foreign competitors, who are 


u Se ; 
nder no Statutory obligations as to loading, or man- 
a - 
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ning, or upkeep, who are thus enabled to undersell us 
in the freight markets with our own instruments—but 
it is our industrial necessity. Second-hand ships must 
be disposed of somehow, as shipqwners endeavour to 
keep up their fleets to the highest and most modern 
points of efficiency, but if we sell them to rival traders 
we must be prepared for the consequences. That the 
consequences are so serious is just because when haul- 
ing down the British flag a vessel abandons her 
allegiance to British regulations for the safe conduct 
of business and the safeguarding of life. 

The obvious remedy has been to make the British 
regulations of shipping universal ; but that remedy is 
impracticable, because we cannot legislate for other 
nations. What Mr Bonar Law’s Select Committee on 
Foreign Ships (Statutory Requirements) proposed was 
this: ‘‘ The time seems opportune for His Majesty’s 
Government to endeavour to arrange for the adoption 
of uniform rules of loading by the Governments of the 
principal maritime countries, but it will facilitate the 
negotiations if the Government are provided with 
adequate powers, as is the case in the matter of ton- 
nage measurement, under Section 84 (3) of the Mer- 
chant Shipping Act, 1894, and we recommend that 
power be given to the Government to apply, by Order 
in Council, in the ports of the United Kingdom the 
British rules as to load-line to the merchant ships of 
any country which does not comply with rules as to 
loading which are substantially equivalent to those in 
force in this country.’’ What Mr Lloyd-George’s Bill 
proposes is not to leave the administration optional, 
but to make the rule absolute, that the regulations per- 
taining to British ships shall be applicable to all foreign 
ships both on arriving at and on sailing from British 
ports. It is not-to be denied that this is a bold pro- 
position, and that the carrying of it out involves many 
difficulties, but it is also not to be denied that it is 
based on principles of justice and fair dealing. Our 
regulations have been framed not in the interests of 
either shipowners or shippers, but to ensure seaworthi- 
ness and security of life and property. The legislative 
load-line is the result of centuries of experience of the 
greatest merchant nation in the world, and the British 
load-line has been voluntarily adopted by some foreign 
shipowners as the most satisfactory limit they could 
desire. The Select Committee of last year expressed 
the opinion that it would not be unreasonable to re- 
quire foreign ships to observe a loading limit when 
entering as well as on leaving our ports, and to pro- 
scribe that they shall be marked with a load-line. It 
is in the power of our Board of Trade officials to prohi- 
bit the sailing from our ports of overladen foreign ships, 
and this power is exercised ; but it is exercised at some 
risks, should the official warrant be challenged, and be 
declared by some legal tribunal to be unnecessary or 
improper. But our Board of Trade officials have no 
power whatever over foreign vessels coming in from 
foreign ports, which may be overladen to far beyond 
the verge of danger, nor is there any penalty provided 
for foreign ships that are detained for overloading in 
our ports. What is wanted is a loading limit fixed by 
international agreement, and applicable to all vessels, 
so that it shall not be left to the judgment of individual 
surveyors to decide whether or not a ship is overladen. 
Such an agreement is contemplated by the present Bill, 
for it is proposed to give two or three years for foreign 
shipowners to decide whether or not they will adopt 
our load-line and life-saving appliances. If they do 
not, or if they do not adopt an adequate load-line of 
their own, then all vessels entering our ports must con- 
form to our regulations, and be subject to our tests. 
When commenting on this subject in November last, 
we pointed out that, while the question of the load-line 
is now mainly regarded from a commercial point of 
view, though it originated in humanitarian designs, the 
question of seaworthiness is entirely humanitarian. 
And mainly humanitarian is the question of the loading 
of grain cargoes, with regard to which it is noteworthy 
that of 46 foreign ships that were wrecked in 1904 
during the year only 19 adopted precautions equiva- 
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lent to ours against the shifting of the grain. It is not 
necessary to insist that our precautions be adopted 
simpliciter by all foreign ships, provided some precau- 
tions are adopted that are equivalent or adequate. 
The British regulations applying to grain-laden 
British ships will be made to apply to grain-laden 
foreign ships only where the latter have not adopted 
adequate precautions. And the same method will be 
followed with regard to life-saving appliances. We 
repeat what has already been said here, that general 
opinion agrees with the dictum that no vessels, either 
British or foreign, should be allowed to leave our ports 
if they are so unsafe as to endanger life. If we insist 
upon this, no vessels will attempt to reach our ports 
(save in case of mishap) which are not as well safe- 
guarded in every way as our own. 

The provisions of the Bill with regard to grain car- 
goes are in accordance with the report of the Bonar 
Law Committee, which reported: ‘‘ Where a grain 
cargo is loaded on board any British ship all necessary 
and reasonable precautions must be taken to prevent 
the grain from shifting. This requirement does not 
apply to foreign vessels, although the regulations as to 
another kind of cargo, viz., timber, also apply. We 
recommend that foreign vessels which bring cargoes 
of grain to the United Kingdom should be required to 
adopt reasonable precautions, and should, so far as is 
practicable, be subjected to the provisions of the 
Merchant Shipping Act which regulate the loading of 
grain on British ships.’’ It is all very well to make 
these regulations, but we have no control over the 
loading agency at, say, a Pacific or an Asiatic port. 
We cannot compel the grain to be shipped in any 
specified manner, nor can we punish a foreign ship- 
master or shipowner for bringing to our ports a grain 
cargo improperly stowed. But the enforcement of the 
regulations should have the effect of regulating the 
stowage by conditions of charter party. 

The next important feature of Mr Lloyd-George’s 
Bill has reference to manning. And in this connection 
it is interesting to note that the Lascar has been pro- 
perly described and accepted in Parliament as a British 
subject. There is too much disposition to exaggerate 
the objections and disadvantages of the large employ- 
ment of foreign seamen on British ships. Since we 
have had ships at all we have probably never been 
without foreign sailors in them, and if a maritime 
census could be made of past generations, it would be 
found that the proportion of foreigners in our ships 
has aways increased when land occupations were 
prosperous. It is a mistake to suppose that the 
foreigner drives the Briton from employment on 
British ships. The foreigner is taken-—for the most 
part, at any rate—because the Briton is not obtainable. 
There are, no doubt, shipmasters who prefer to engage 
Scandinavians instead of the British tag-rag and bob- 
tail sometimes to be picked up at an outport shipping 
office; but, as a rule, a shipmaster only takes 
foreigners because he, cannot help it. And for the 
number of foreign seamen who land in our ports, seek- 
ing employment, we most blame our own Merchant 
Shipping Act, which compels the paying off of a crew 
in a foreign port and their free conveyance home, when 
a vessel sets out for another foreign voyage without 
coming to a British port. In such cases a vessel must 
man up with foreigners, and in due course these 
foreigners are landed in one or other of our ports and 
compete for re-employment. There is no reason why 
they should not be employed. It would be a great pity 
if we had not the chance of employing them, and it is 
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quite a mistake to suppose they are engaged because | 


they are cheap. 


All wages rule the same on ship-| 


board, whether for Briton or foreigner—though, of | 
course, Lascars, being less physically efficient and more | 
. . . . + . | 
simple in their tastes and habits, are paid on a lower | 


scale. The only possible objection to the employment 
of foreign seamen is in the difficulties and dangers that 
may arise through their ignorance of our language. 
We believe that these difficulties and dangers are 
exaggerated, but it is wise to take precautions against 
them if such can be reasonably carried out. Now what 
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the Government measure proposes is not that fore: 
: a at loreiga 
seamen should be excluded from British ships, }y; that 
all foreign seamen employed on British ships should 
pass a sort of qualifying language examination befor 
m e 


‘‘ competent advisors ’’ of the Board of Trade. Poor 
Board of Trade! As if it were not sufficiently oon 
worked by multifarious functions already tha: 


should have now assumed the character of exam 


° : e iner 

in foreign languages. But language qualification or 

not, there will be no lack of foreigners desiring em 
S 7 


ployment in well-found British vessels, and jj 
are 40,000 of them already employed on British vessels 
it is not that they are either better or cheaper than 
British seamen, but because Britons find, or think they 
find, better employment on shore. The re-peopling of 
the mercantile marine is really very much 
of ways and means. A seaman’s life is much better 
than it was. Make it better still, and there will be 
lack of apprentices preparing for it. 


there 


a question 


ho 





THE UNITED ALKALI COMPANY, LIMITED. 


Tue chemical industry appears to reflect pretty accu- 
rately the general condition of the trade of the country 
During the first half of 1905 the volume of business jn 
the home chemical trade was somewhat unsatisfactory, 
but in the second half of the year there was a creat 
improvement, due mainly to the prosperous condition of 
the cotton industry. The export trade was also good 
throughout the year, and the Board of Trade Returns 
show the total value of the exports of chemicals, drugs, 
dyes, and colours to have been £14,535,195, as com 
pared with £13,647,449 for 1904, an increase of £887,746, 
or 65 per cent. po 

It is natural, therefore, that the results of the working | 
of the United Alkali Company for 1905 should show a! 
marked improvement upon the figures for the preceding | 
12 months. The gross profits for 1904 were £411,583, 
and the net profits £349,053, while for 1905 the respec- 
tive figures are £487,264 and £426,440, showing an 
increase in the net profits of £77,387. We show in 
the following table the gross profits and the net earnings 
for the past three years, and also the manner in which 
they have been distributed, viz. :— 






smeaurenrenimmmnnemamimmaaiatiins aie 





Year Ended |>ecember 31, 
1905. 1904. 1903. | 
Gross profits .......... eeceeess 487.264 4. 411,584 .. 385,185! 
General charges, income-tax, &c. 60824 .. 62,531 .. 54,352 | 
} 
Net profits ..... johannes eoseees 426,440 .. 349,053 330,833 | 
Sinking fund for redemption of | 
debenture stock............ 15,000 .. 15,000 .. 15,000| 
Debenture interest (5 %)........ 135,618 .. 130,034 .. 128,198) 
Dividend on pref. shares (7 %) .. 187,878 .. 188084 187,879 
Transferred to reserves ........ 90,000 52 219 nil | 
Amount carried forward ........ 41,706 .. 43,763 80,047 | 





After making provision for debenture interest, the | 
dividend on the preference shares, and the transfer oi 
£15,000 to debenture redemption fund, the balance 
of the year’s profits available for dividend on the| 
ordinary shares amounts to £87,944, which would | 
have enabled the payment of a dividend at the rate 
of nearly 3 per cent., but the directors have very 
wisely determined to strengthen the company’s financial 
position instead of making any distribution in the way of | 
dividend. . The balance of profit, including £43,763 | 
brought forward, amounts to £131,707. Out of this the | 
directors have transferred £90,000 to the reserve fund 
(of which £50,000 will be placed to the depreciation 
portion of that fund), and the balance of £41,706 wil 
be carried forward. Under the arrangement made in 
June, 1901, when the trust deed was modified, and 
£500,000 additional debenture stock was created, 4 
sinking fund of 4 per cent. has been set aside | 
since 1g02, and is to be continued until the amount 
of that stock is reduced to £2,500,000. The total 








'sum set aside out of the net profits for this purpose 


£60,000, while the amount of debenture stock outstand- 


‘ing is £2,855,000. The issue of £300,000 debenture 








stock made in 1901 was chiefly applied to paying ° 
certain loans and to the purchase of copper mines 12 
Spain. The property originally purchased—the santa f 
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—— 
Rosa mine—was a somewhat small one, and a larger | current year is favourable. Manufacturers are stated to 
property—the Sotiel mines—in the same neighbourhood | be well supplied with orders for a considerable period 


was subsequently acquired. The object of purchasing | ahead, and stocks are not large. 


The export trade also 


these properties was to render the company independent | continues to show improvement, the figures for the first 
of outside sources for the supply of copper pyrites. The | two months of the year being £1,529,624, as compared 
speculative activity which has been manifested in the | | with £1,469,204. 


ordinary shares during the past six months is largely | 
| due to the very favourable rumours which have been | 
circulated with regard to these properties. The report | 
states that during the current year considerable. quan- 
tities of pyrites from the Santa Rosa mine will be avail- 
| able for use in the company’s works. The report also 
states that the purchase of the Sotiel mines property 
has been completed, and good progress has been made 
in getting the mines into working order, It is expected 
that ore from the Sotiel mines will be available for use 
early in 1907. The purchase price of these two pro- 
perties is not stated, but the total expenditure in con- 
nection therewith appears to have been about £400,000. 
The company may undoubtedly be expected to parti- 
cipate in the general trade revival, although the improve- 
ment is not being maintained at the rate so sanguinely 
anticipated at the beginning of the year, and if the 
favourable anticipations entertained with regard to the 
mining properties are in a large measure realised, and 
the company is in a position to sell copper pyrites 
instead of purchasing that commodity, a further marked 
improvement may be looked for in the net earnings for 
the current year. But the general financial position of 
this greatly over-capitalised undertaking is by no means 
a satisfactory one. The foliowing statement contains 
the details of the balance-sheet at December 31st last, 
Viz. -— 


| 







| Interesting to know at what figure patent and other 
| tights stand in the company’s ‘books. 
_ be instructive to know the 


Capitan and LiApivirres. £ 
239,343 ordinary shares of £10 each, fully paid ........ 2,993,430 
282,524 7 per cent. ‘preference shares of £10 each, 
DEE Sand ckecleVsue sabe beneeenessadendeesel 2,825,240 
| £2,855,000 5 per cent. mortgage debenture stock, and 
SUENEG PEROUNEE ss cccerccsncceoneuctees osecccceses 2.922 806 
Debts owing by the company ........seeececesceecees 343,889 
Underwriting account, &c....... pavéekardecesss ivaaes . wae 
5% mortgage on Sotiel mines ........cececececccceces 67,606 
| i its chvnhcdtkeneinhwesebescqmete eseee 30523 
ED ici cin sddbemidnscavensides sponnas eecvese 60,000 
Debenture redemption fund ........ covccee Coceece ---. 60,000 
Profit and loss account balance......ceesseceeecesecees 225,645 
ee aaa ichiintpasiiai 9,539,454 
| PROPERTY AND ASSETS. £ 
|| Freehold and other works, property, patents, and other 
MM. ccusegikidcesscesinadcibaqeesenane 7,726,720 
|| Stocks of manufactured POGENNE, BS. ov oedeccnssees vee ae 
Debts owing to the Company ........seeeeecceeeeceeces 293,875 
|| Outstanding consignments, &C. ........eecececccecececs 28 500 
|| Investments— 
i) SENN ia iin ehendaeelibclinie an dicen gece deleted’ £122,677 
In subsidiary and other companies ........ 345 888 
——— 468,565 
| Cash at bankers and in hand .........ecceccecceccecces 309,024 
Fetal wscvees eTeOe Ter Teer Tey ere 9,539,454 
| The balance-sheet cannot be said to be a particularly 
| explicit document. It would, for instance, be very 
| 


It would also 
i present value of the 
| very large sums invested in subsidiary and other 
| Companies, Another important omission is the absence 
| of any information as to the amounts charged to 
| Profit and loss account in respect of maintenance 
| and depreciation. The company was formed some 
'S years ago, and the total amount of depreciation 
| Written off to date is apparently £800, ooo. Having 
| tegard to the nature of the company’s assets and the 
| Purchase price paid for the various undertakings 
acquired, this cannot be looked upon as a very satis- 
| factory provision. The directors, however, show 
} tama Prectatiom of this fact, and if the company is for- 
| "ont —— to continue in the enjoyment of some 
ie ‘ales . prosperity, and the directors are allowed 
Pet seid the policy of prudent finance which they 
| taking 2 ently marked out for themselves, the under- 

nay occupy in a few years’ time a much better | 


Position than it does to-day. 
The o 








utlook: for. the chemical , industry during the | | probably accounts for the increase of £10,500 in. the 





STEEL COMPANIES RESULTS. 


. PROCESS Of consolidation has been going on in the 

engineering trades of the United Kingdom of late 
years, which has resulted in the concentration of a 
large volume of business in the hands of a few great 
companies. These consolidations have been evolved 
mostly from the alliance of shipbuilding with steel- -pro- 
ducing companies, and in some cases the accretions 
have been so comprehensive as to include the possession 
of collieries and iron ore mines, thus comprising in the 
one undertaking the whole of the functions from the 
production of the raw materials to the completion 
of a battleship with its armament. The developments 
have for the most part been carried out gradually by 
the acquisition of one business after another, and have, 
fortunately, been unaccompanied by the undue infla- 
tion of capital and other undesirable features which 
have been prominent in connection with ‘* combines 
formed in certain other trades. 

Three important companies of this class have re- 
cently issued their balance-sheets, and the principal 
items of the accounts, put beside those for previous 
years, serve to illustrate the progress of the consolida- 
tions and the position of the industries concerned. 
Two of these companies, Vickers, Sons, and Maxim 
and Cammell-Laird and Co., are similar in character, 
having developed from local Sheffield steel-making con- 
cerns into extensive shipbuilding and armament 
works. The third, stewnste and Loyds, has been 
evolved by the successive amalgamations of proclucers 
of steel tubing. 

The subjoined table exhibits the growth of | 
capital and the amount of profit and its disposal for 
the year 1995 and three previous years :— 











} 
i 
| 





Vickers, — Stewarts 
Sons, and |Laird and! and 
| Maxim. | Co. Lloyds. 
= [eet ae 
Share capital, 1905 ............ | 5,200,600 | 2,372,895 1,400,000 
See ie.b os deasarecukesnaee | 5,189,500 | 2,158,670 | 1,400,000 
Ds ckancebenccnedawsums | 5,189,500 | 2,013,264 | 1 400,000 
eins shaw dnn<hunne es 5,189,500 | 1,555,000 ; 850,000 
Debenture capital, 1905. 2,200,000 , 900,000, 350,000 
Pius vodwke wes kwes eceeel 2,250,000 500,000 ; 350,000 
1903 jnacidnadiakuwwtel | 2,250,000 | 500,000 | 350,000 
BE Pesicsiwietiaaneneus 1,250 000 350000 | 200,000 
Net profit, 1905 ....... Ssvadse 787,778 | 231,807 | 146,947 
Bic cdhevcuns Sicvscusen 686,895 ' 185,731; 142,960 
RN rb abadkétaccdvcueaned | 556,121 | 144.670 | 175,824 
i ad des aga aie wae’ } 541,434} 144,725; 97,132 
Carried to Depreciation and Re-' ! 
MN IE ekdd cccceeanede i 137,457 | 60,414 | 25,000 
MCS cdlesabade sekecuaka 50,000 | 50,000 , 25,000 
PRbesvadikbséeustaaeets 100,000 | 36,500; 55,000 
MN Ccxe anciadeiveaeanus 25,000 | 26,000 
SRE FOO Kb 6 edeneed concen 626. 250 163,590 | 118,000 
15%, | 10% 10%, 
Me ccnbins sexciuaevedks 532,520 | 128, 793 118,000 
123%, | 73% | 10% 
Seen ind ceindeuedne ganda 440,184 | 112, 219 113,000 
10%, | 74% | 10% 
BG dk esdinciweh ku ewes 531,582 | 114,125! 71,000 
124°, | 10%, | 10°%, 
Balance forward, 1905.......... 215,146 39,976 57,046 
Bs obs £0 ae eens Cond eee 191,075 32.173 53,099 
. - aébada taba seme 86,699 26,736 53,139 
er a Sa 70,762 | 3 32,284 | 50,314 
Total reserve fund, 1905........ ; 295,000 
De ccdvaseddedadanduae vs os } 270,000 
Res veiw de kates alana 765,311 | 219, = 245,000 
Sa As cecwa codes skutdewe i 665,311 ' _* 220,000 


The process of development is by no means at an 
end, the directors of Vickers, Sons, and Maxim an- 
nouncing that they have entered into a combination 
with three of the largest steel and shipbuilding firms 
in Italy to erect gun works at Spezia. This operation 
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amount ofthe ordinary capital that has taken place | 


during the year 1905. Against that increase may be 
set a diminution of 450,000 in the debenture stock, 


which is due to the first of the annual redemptions that | 


constituted one of the canditions upon which 
Sl, 000,000 44 per cent. second debentures were issued | 
in. 1902. 
end of 1904 Vickers, Sons, and Maxim wrote off the 
whole of their then existing reserve fund, amounting 
to £765,311. 
of goodwill and patent rights in the balance-sheet. AY 
further sum of 450,000 was applied in the same way 
from. the profits of 1904, and in the current balance- 
sheet it is again written down to the extent of 
4,137,457 from the profits of 1905. The asset of good- 
will and patent rights has thus been written down 
from £.1,452,768 at the end of 1904 to £)500,000 at 
the end of 1905, and although the company has no 
amount set aside as reserve fund, the goodwill of a 
business earning upwards of three-quarters of a mil- 
lion per annum of course constitutes a very substan- 
tial reserve, and surplus profits are perhaps even better 
employed in reducing the amount of goodwill, con- 
sidered as an asset, than in piling up a nominal reserve 
on the other side of the balance-sheet. 

Cammnell-Laird and Co. has undergone continuous 
development during the four years, and the profits 
have increased fully in proportion to the increase in 
capital. This company has also disposed of its re- 
serve fund, which amounted at the end of 1902, when 
the company existed as Cammell and Co., Limited, to 
4 300,000. The writing off in this case was necessary 
in order to meet the loss in connection with the pur- 
chase of a mine in Spain, and considerable amounts 
have had to be provided from surplus profits in suc- 
ceeding years to provide for the loss on the establish- 
ment of file works in Russia. The company has, how- 

ever, also entirely written off its goodwill account, and 
the main business has not been adversely affected by 
the failure of these experiments. 

Stewarts and Lloyds, since the completion of its 
present constitution in 1902, has shown very regular 
results, the dividend being maintained at 10 per cent., 
and for the last three years a fixed sum of #,25,000 per 
annum has been placed to reserve. The apparent re- 
duction in profits for 1904 and 1905 as compared with 
1903 is due to a difference in the method of presenting 
the accounts. For each of the past two years £40,000 
was allowed for depreciation before arriving at the net 
profits, while for 1903 4,30,000 was carried to depre- 
ciation account out of the net profits. Allowing for 
this, the net profits for the three years have amounted 
to an almost similar sum each year. 

Generally, the policy of absorption and consolida- 
tion, conducted on the lines of absorbing on moderaie 
terms only such businesses as complement and 
strengthen the original undertaking, has been very 
successful, and since the directors of Vickers, Sons, 
and Maxim abandoned the system of giving periodic: aul 
bonuses to their shareholders from reserves or in the 
form of allotments of new capital gratis or at very low 


_ prices, the finances of the three companies have been 


administered on sound and conservative lines. Exceont 
for the recovery in the latter portion of last year, the 
four years under review have been marked by depres- 
sion, or, at least, slackness, in the industries con- 
cerned. Yet the lowest dividends paid have been the 
7% per cent. distributed by Cammell-Laird and Co. in 
1903 and 1904. The distributions in each case, too, 
have been kept well within the actual profits earned, 
the total dividends distributed in the four years 
amounting to 83 per cent. of the profits in the case of 
Vickers, Sons, and Maxim. Shareholders of Cammell- 
Laird and Co. have received 73 per cent., and those 
of Stewarts and Lloyds 75 per cent. of the total 
profits of the four years. In view of the present 
favourable position of the industries, it is of interest 
to compare the present prices of the securities with 
this period in previous years. This is done in the fol- 
lowing table :-— 


It was devoted to reducing the item | 
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It will be observed from the table that at the | 
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End of Ma arch 
Share Now. oe 
or “1905. 1904, 


| Stock. ;\—————- ——- --- 
| Price. Yie id. Price. \Yie id. Price. Vield 








i 
Vickers, Sons, and Maxim, Ord.' 1 2H 5fh | 24 | 5 13 


Do 5 % pref. shares.......... i le 4 1s | 4 lk 43 
Do 5 % pref. stock ..........) | Stock | 1234 | ri } 1185 | 44 | 105° 3° 
Do 4% deb. stock ..... | Stock | 106 | St | 108 sf | 105 3 
Do 44 % debs. ..............| 100 | 107 | #4 1107 | 44/103 
| Cammell, Laird, and Co., Ord.| 5 103 | 8% dyn i Th . 
Do 5% cum. pref. hcnieaan 5 54 4 | 4 5a ia 
D0 4H GadBe vtec cvcssvscccs | 100 100 | 4¢y 100" | 4¢_ | 100 
Do 44 % deb. stock .......... | Stock 106 | 44 ' ‘a . : 
Stewarts and Lloyds .......... Yet ® 6 | iit 52, | 15 - 
Do 6 % ¢ cum, pref. Fees enced + a0 144 | fe 15 | 4 13 bey 


| 





The prices of the ordinary shares are in each 
case higher than in either of the two previous years, 
though it may be observed that the return on Vickers, 
Sons, and Maxim ordinary shares is higher than in 
1905 or 1904, and that it considerably exceeds the cur- 
rent vield on either Cammell-Laird’s or Stewarts and 
Lloyds’ ordinary shares. The last-named - stand 
higher than ever before, and, in view of that fact, it 
is noteworthy that the preference shares are quoted 
lower than 12‘months ago. The prefere nee and de- 
benture issues throughout offer a series of very well- 
secured investments, and all except one giv: 
of over 4 per cent. 


a re turn 





THE REPORTS OF IND, COOPE, AND CO. AND 
MEUX’S BREWERY COMPANY. 


Tue directors of Ind, Coope, and Co., Limited, have 
adopted a wise step in abandoning the policy y of secrecy 
hitherto pursued, and in issuing a balance-sheet show- 
ing the financial position of the undertaking. That this 
departure will have beneficial results there can be no 
doubt, and in congratulating the board on their action 
we can only express regret that the situation disclosed 
by the published accounts is not a more favourable 
one. Several reasons are put forward in explanation 
of the unsatisfactory results achieved during the year 
ended October 7. 1905, the date to which the accounts 
are mi ide up. The period under review,’’ says the 
report, ‘has been a very difficult one, and the depres- 
sion in. trade existing throughout the country has been 
severe. There has ‘Consequently been a falling off in 
the company ‘’s sales of beers, wines, and _ spirits, 
amounting on the whole turnover to 7 per cent. as com- 
pared with the sales of the prev ious year.’’ The high 
cost of materials, particularly of hops, is also. given 
as a reason for the diminution of the company’s pro 
fits. And in addition it is stated that, consequent upon 
trade depression, difficulty has been experienced in let- 
ting licensed houses to responsible tenants, with the 
result that the company has in some instances had to 
undertake the management itself. After dwelling 
upon these adverse features the directors speak ho Pe 
fully of the future. The current price of hops !s 
about £°7 per ewt lower than it was at the beginning 
of 1905, W hich must mean an enormous difference to 
a brewing company, and, apart from this reduction on 
the cost of raw materials, economies in working are 
said to have been effected which will have important 
results on the current year’s trading. The directors, 
in fact, state that ‘‘ the accounts for the first quarter 
of the new financial year show a marked improve 
ment, and they feel certain that with a return of good 
times the company will speedily regain its former prox 
perity. 

It is satisfactory to find that the board are inspired 
by a feeling of hopefulness, for which they are able to 
show reasonable grounds, since the accounts make it 
evident that the company his a great deal of leeway : 
make up. The revenue for the year under review barely 
permitted of the payment of the interest charges - 
the mortgages and loans, and at the date of the bale 
anoe-sheet the dividends on the preference shares — 
in arrear to the extent of £45,000. The holders © 
the ‘“‘A’’ 6 per cent. cumulative preference shares, 
amounting to £500,000, had received a quarter's s divi- 


dend to January sth, but this payment involved thet 
DE 








eet 
March 24, 1906. | 














anineatinen 
carrying forward of a debit of £31238, and nothing had 
been paid on the 4,500,000 ** B *’ 44 per cent. cumula- 
tive preference shares. That being so, it is evident that 
4 material improvement will have to be made before any 
distribution on the 4448,000 of ordinary capital can 
be expected, especially in view of the fact that nothing 
whatever was provided out of current revenue for 
depreciation. “" Brewery buildings, freeholds, lease- 
holds, copyholds, plant, and utensils, &c., less mort- 
gages, figure in the balance-sheet for 42,929,335, 
and it is obvious that this amount deserves serious con- 
sideration, for in the case of leaseholds depreciation 
must inevitably be taking place. There also appears 
in the balance-shect a sum of £272,249 credited to 
suspense account. No details are given of this item, 
whic h apparently represents accumulated losses or 
doubtful assets of some kind or other, and it is desir- 
able that a full explanation of its import should be 
forthcoming at the meeting of shareholders to be held 
on Friday next. The auditors, it may be noted, have 
made a report on the accounts, which is to be sub- 
mitted at the meeting, and the departure which the 
directors have already made in publishing the accounts 
tends to justify the hope that points which still remain 
obscure will then be thoroughly elucidated. 

Another undertaking which has for the first time 
issued its accounts, though not in such a public man- 
ner as in the case dealt with above, is Meux’s Brewery 
Company. This company was practically forced by 
discontented shareholders to explain its position, and 
a year ago a general meeting was held, at which a 
full account of the history and vicissitudes of the 
undertaking was tendered. The purchase of houses at 
inflated pric es, incompetent administration, anda great 
decrease in the sales of beer were among the causes 
to which the troubles of the brewery were attributed, 
and a new board was appointed. The new directors 
now submit a certificate from a firm of accountants 
setting out that whereas for the five years ended Sep- 
tember last there had been a continuous decrease in 
sales of beer, the period from October 1, 1905, to 
March 17, 1906, has shown a steady improvement, 
and this the board claim to be due to the policy in- 
augurated by them. They further declare that concur- 
rently with this improvement in the trade of the 
brewery they have reduced expenses and increased the 
efliciency of the management, though they warn the 
shareholders against taking an over-sanguine view of 
the company’s prospects. A radical cutting down of 
the share capital is, however, proposed. A valuation 
of the properties of the company disclosed, according to 
the report, a deficiency of £805,866, and in order to 
meet this the directors recommend that the 5,000 
ordinary shares of 4,100 be written down by £99 per 
share and the 50,000 preference shares of £10 by 6 
per share. This would make a total of £795,000, 
leaving a small balance to be written off out of future 
profits. The reduced preference capital of £200,000 
would, however, be entitled under the proposal to 
the same amount of dividend as it is now entitled to, 
namely, 425,000, equal to 12} per cent. per annum on 
the reduced sum, and also to retain its preferential 
capital rights in the event of liquidation to the extent 
of the full original amount of £500,000. The rights 
of the preference shareholders to the arrears of divi- 
dend would also remain unaffected, and this is a matter 
of considerable moment, seeming that nothing has been 
paid on the preference capital since the distribution 
made to July 30, 1904, and that the accrued. dividend 
now amounts to upwards of £40,000. It appears, 
however, from the report that Lady Meux, who holds 
nearly one-half the ordinary share capital and is one 
of the | largest holders of preference shares, is not pre- 
pared to accept the figures in the balance-sheet with- 
out further investigation, and that she has transferred 
a portion of her holdings to a number of gentlemen 
Who will act as her nominees at the forthcoming meet- 
ing—one of these gentlemen being, the board asserts, 
a director of a brewery which is in active com- 
petition with Meux’s. 
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tions of a serious nature have arisen. It was 
decided at a general meeting of shareholders in Sep- 
tember last to sell the valuable site of the brewery in 
Tottenham Court road and to purchase a cheaper site 
for the purpose of carrying on the business. A piece 
of land was accordingly ‘acquired near Wandsworth 
Bridge, but the company has no funds to build the new 
brewery, except through the sale of the Tottenham 
Court road site, and as it was felt that a forced realisa- 
tion of that land was undesirable, the directors invited 
the first debenture holders to give the company 
authority to mortgage it, in order that the funds for 
building might be provided ; the land at Wandsworth 
and the new brewery to be added to the debenture 
holders’ security. But owing to the opposition of 
Lord Iveagh, who holds debentures to the extent of 
£50,000, the proposal was not carried by a three- 
fourths majority, and as the directors feel that the re- 
moval of the brewery is highly important in the 
interests of the undertaking, they are appealing to the 
Courts for a declaration that the company has power 
to create specific mortgages under the trust deed 
securing the debenture holders. The board positively 
state that the trust deed empowers them to sell pro- 
perty, provided property of equal value is substituted, 
but there appears to be doubt as to whether the com- 
pany has power to create mortgages. 

There are in the report re markable statements re- 
lating to Lady Meux’s alleged recent interference in 
the management of the business. Lady Meux, it may 
be remembered, had the right to appoint the whole 
board, but this arrangement was modified some four 
years ago, when Lord Tweedmouth, who holds nearly 
half the ordinary capital, was accorded the privilege of 
nominating two out of the seven directors. But what- 
ever the merits of the differences that have arisen may 
be, it is singularly unfortunate, in view of the position 
of the company, that unanimity cannot be arrived at 
among those whose interests are at stake. 





ARGENTINA. 
(FROM OUR OWN SRTOATNIE 
Buenos Ayres, February 27. 
GENERAL CONDITION OF THE REPUBLIC. 


Apart from harvest operations, the results of which 
have been satisfactory, a partial stagnation in business 
has prevailed in consequence of the agglomeration of 
ships in the port, through the want of adequate 
facilities for loading and discharging, which defect 
was aggravated by the strikes of the men employed in 
the central produce market and at the barracas 
(wharfingers’ warehouses) and of the cart-drivers. 

The Custom House receipts constitute a sure guide 
to the state of trade, and till last week the amount 
received during the year had been less than during the 
corresponding period of 1905. This was due, in part, 
to the suppression this year of the export duties, which 
averaged about $200,000 gold a month, but the tide 
has now turned, and the official returns on Saturday 
showed an increase upon last year of $189,000 gold. 
The next return will again show a diminution, for 
yesterday and to-day all business baw been. stopped, as 
we are enjoying the delights of Carnival. 

The strike at the Central Produce Market and at 
the barracas has ceased, but the cart-drivers and their 
employers have not yet come to terms. 

The Government has issued several decrees with the 
view of making the best use possible of the existing 
ports, but, unfortunately, in this instance, the laxity 
in the fulfilment of decrees and regulations which is 
customary in this country has been displayed, and, 
worse still, favouritism has been exhibited by the very 
person—the Minister of Finance—who ought to en- 
force obedience to the prescriptions decreed for the 
‘general benefit. Twice within a week he ordered a 
\steamer to be given entry to the docks out of its turn, 
thus prejudicing others which had been waiting longer 
(The regulation recently made is thet 
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vessels must not enter until there is room for them 
at the quays. If proper arrangement were made, they 
might be loaded when in lines three deep in the docks.) 
Another regulation not enforced is that which relates 
to the quantity of merchandise which every ship must 
load and discharge in a day—-300 tons of certain classes 
and 400 tons of others. 

_ In general, however, there has been an improvement 
in the working of the port, for which the credit is due 
to the principal shippir~ agents and importers, who 
made the Minister of Finance acquainted with the de- 
fects in the regulations. Still, a long time will elapse, 
and a very heavy expenditure will have to be incurred, 
before the ports of the capital and of La Plata render 
all the services to shipping and commerce of which 
they might be made capable. For this purpose, the 
former must be considerably enlarged, but, as wie 
shipping business increases at the rate of 30 per cent. 
per annum, such an extension of the port will not, 
alone, meet the requirements of commerce, and other 
harbours on the Atlantic coast must be constructed. 
Surveys are now being made with this object, and, 
probably, Mar del Plata and Quequen will be two of 
the Atlantic ports for oversea shipping. San Blas, a 
natural harbour, which offers great advantages as 
regards situation and deep water, is the subject of a 
concession, for the construction and exploitation of 
which, and of a railway connecting it with Choele- 
Choel on the Southern Railway. branch to Quequen, 
the capita! will probably be found in London. 

RAILWAYS. ' 

This will be a year of railway construction. The 
‘narrow-gauge line from Rosario to Buenos Ayres has 
been commenced ; one across the Chaco will be made 
as quickly as possible ; the Argentine Great Western 
is constructing branches ; the Chilian part of the Trans- 
andine Railway has just been opened to Juncal, 20 
kilometres from the point at which the tunnel will have 
to be made—one-half by the Chilian company and the 
other by the Argentine. These 20 kilometres will be 
difficult of construction; there will be several short 
tunnels, and at other points the line will be 
cut out of the side of the rock, leaving a pro 
jecting roof as a protection against avalanches of snow 
and the fall of stones from the heights. It is to be 
feared that the traffic of this railway will be frequently 
interrupted by these causes, and by the floods which 
oceur every year when the snow melts. 

The old saying will probably be verified, as regards 
communication with Chili, that ‘‘ the shortest way 
there is the longest way round,’’ and the railway of 
the future will be across the Antuco Pass, in the South, 
from the Argentine territory of Neuquen. The Chilian 
line from the coast there to the Andes is being made, 
and the concessionary of that railway has to come here 
to endeavour to obtain a concession from the Argentine 
Government for a connecting line to Chos-Malal, in 
Neuquen, to which place the Southern Railway Com- 
pany would, no doubt, extend its Neuquen branch. 

It will be impossible to develop a great goods traffic 
on the Transandine Railway by the Uspallata Pass, 
but the Antuco line would be free from the disadvan- 
tages of steep gradients and liability to avalanches, &c. 
Whether there will be sufficient traffic for two railways 
is doubtful. The total value of the imports from Chili 
into this country last year was only $670,000 gold, and 
the value of the Argentine exports to Chili was 
$1,511,000 gold. The latter amount, however, repre- 
sents only the value of the merchandise that passed 
through the Custom Houses, but contraband opera- 
tions are carried on upon a large scale, especi- 
ally as regards Argentine cattle, upon which the 
Chilian duties are very heavy; they are imposed not 
for the purpose of obtaining revenue, but for the pro- 
tection of Chilian stock-owners, to the prejudice of the 
people in general. 

CUSTOMS DUTIES. 

The Argentine Custom House returns continue to 
demonstrate the advantage of stimulating consumption 
by the reduction of duties, and the Minister of Finance 
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should be encouraged by the results of his tentati 
policy in this respect to propose to Congress x al al 
reform of the fiscal system, and especially the sup sun 

j Sion of the ‘* Tariff of Values,’’ whereby the duties ‘a 
raised, without the sanction of Congress, by a Come 

mission whose decisions are made in submission seal 

pressure exercised by the so-called national manufac. 
turers, who are, in fact, only elaborators of r =| 
materials obtained chiefly from abroad, and maneles 
tured with the aid of foreign machinery, foreign an 
and foreign skilled labour. It is the duty of Conny 
to revise the tariff, but this is never done. mary 

There is little prospect of any important fiscal reform 

being accomplished, for much of the time of Congress 1 

will, during next session, commencing May Ist he 

devoted to political matters ; in March the elections will 
be held of one-half of the Chamber of Deputies, and 
perhaps two months will pass before the new Chamber | 
settles down to work, and it is not improbable that || 
in two or three of the provinces national intervention } 
will become necessary, or will, at any rate, be solicited | 
giving rise to long debates in Congress, and the waste 
of the little time which the legislators think it necessary } 
t 


to give to the affairs of the nation. Moreover, Cop-| 
1 


gress, as at present constituted, with the landed in. | 
terest predominant in it, will not sanction a direct tax |! 
upon all the land in the Republic, which is the only |: 
practicable substitute for the indirect taxation from. 
which the national revenue is now mainly obtained. | 
An income-tax is also permissible, under the terms of | 
the article of the Constitution, which prescribes the || 
mode of raising the revenue, but in the present condi- || 
tion of the provinces it would be impossible to make || 
such a tax effective, with any degree of equity, so as tol 
produce an adequate amount. 


BANKS. 
The Bank of the Nation made last year a profit of | 
only 6 per cent. upon its capital, an insignificant amt 
compared with the profits made by private banks. This | 
is the consequence of State management, and its opera: | 
tions would be still less productive if the Government | 
were to submit to the pressure of the Argentine Press || 
by abandoning the working of the bank upon com | 
mercial principles, and returning to the old system of} 
granting loans to agriculturists, stock-owners, and || 
tradesmen, repayable by small quarterly instalments. | 
This system succeeded with the Provincial Bank until| 
it was converted into a political machine, and money |) 
was lent to anyone recommended by an influential sup || 
porter of the Provincial or National Government. | 
The Provincial Bank of Buenos Ayres will recom | 
mence its operations in April next, as the Provincial | 
Chamber of Deputies has passed the Bill, previously 
sanctioned by the Senate, for the re-organisation of 
the Bank, and for its amalgamation with the Banco del 
Comercio. The arrangement is that the latter bank || 
and the Province shall each contribute $10,000,000 | 
' 
\ 
t 
} 
} 
t 


(paper money) towards the capital of the new Bank. 
The Province will issue’ 4 per cent. bonds in order to 
provide its share of the capital, which will be repre- 
sented by 100,000 shares in one certificate. It will also) 
have to pay to the bank nearly the same amount i? | 
respect of the judicial deposits for which the late Pro-| 
vincial Bank was responsible, but a part of this will || 
be represented by the bills receivable, &c., and other | 
assets of the bank in liquidation. The danger for the 
new bank arises from the control over its opera) 
tions which the Provincial Government will exercise | 
through the president and the three other directors | 
whom it will have the right to nominate. The | 
issue of bonds bearing only 4 per cent. interest 15 | 
obviously injudicious ; the bonds should bear such 4 |) 
rate of interest as would enable them to be issued at oF 1 
near par. 
The arrangement of the cedula-debt of the Provi 
Hypothecary Bank will be left by Governor Ugarte || 
his successor, who will take office on May 1st, but 
nothing will be done in the matter till the end of the 
year, when it will be necessary to effect a settlement 
of the debt, or to apply to Congress for a new 
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moratorium, which would be granted. Meanwhile, the 
Provincial Government will have the condition of the 
assets of the bank properly investigated, which has not 
vet been done, though the creditors, if well advised, 
will look to the province for payment of a satisfactory 
composition, without regard to the value of such assets. 

A new mortgage bank is about to be established here, 
with Belgian capital, and Mr Ernest Tornquist will be 
at the head of it in Buenos Ayres. There is ample 
scope for its operations. 

The report of the intention to form this bank seems 
to have been misunderstood—certainly misrepresented 
—by the London financial newspapers, which have pro- 
moted the boom in Cedulas, as, according to the tele- 
grams received here, it is made to appear as a proposed 
reorganisation of the Provincial Hypothecary Bank, 
thus serving to maintain the quotation of Cedulas. 


STEAMSHIP COMPANIES. 


The first steamer of the new line between Antwerp 
and Buenos Ayres was announced to leave Antwerp on 
the 25th instant. The Japanese line will initiate its ser- 
vice during the vear, and the Hamburg-South Ameri- 
c& Company will send out two new steamers of great 
size, in September and October respectively. 

It is probable that the idea of giving bounties for 
rapid passages between European and Argentine ports 
will be abandoned, for the rivalry among the numerous 
steamship companies will accomplish all that is possible 
in the way of acceleration of the mail and passenger 
service. 





BUSINESS NOTES. 





The British Tube Trade.—Proposed Big Combine.—F or 
some time back negotiations have been in progress for 
efecting a selling-price combination amongst the tube- 
makers of the United Kingdom, one of the largest and 
most important of the steel industries in the country. 
The parties concerned used to work together a few 
years ago, keeping quotations at a fairly uniform level ; 
but more than a twelvemonth ago it was discovered 


declared they never again would be members of a so- 
called *‘ gentleman’s ’’ agreement. Since then the 
hercest competition has raged, and prices were last 
autumn cut down to the lowest points probably 
ever recorded in the history of the trade; and this 
in the face of a great and growing demand for 
material. Prices only recovered late in 1905 by the 
sheer force of circumstances—the inability of producers 
to meet demand and the willingress of buyers to pay 
more money than was asked to secure prompt delivery. 
This brought about a change of tone in the makers’ 
ranks, and led to the consideration whether a new 
and more solid basis of working could not be fixed 
up. The proposition met with general approval, and 
in the course of consultations that followed it gathered 
weight when it was realised that a combination might 
be made to work out at a gain on current terms of from 
30s to gos a ton. But there are two branches in the 
tube trade, and in endeavouring to reconcile the diver- 
gent interests of the home and export sections serious 
obstacles were encountered, and these have not vet been 
There are certain firms which find the main 


oO t f 5 . at . 
| utlet for their preductions in the home market, and 


that some of the Scotch firms were not keeping to the 
terms of the bargain, and the arrangement broke down, 
several of the partners being so incensed that they 
| 
| 


| Which the home 


there are others which depend chiefly on their foreign 
and colonial connections for trade. No insuperable 
difficulty showed itself to the negotiators in arranging 
a terms which should be charged home consumers of 
‘udes, and all seemed to be running smoothly until 
a large export makers asked for some consideraticn. 
n the open market they have to meet the severe com- 
Peution of America and of Germany, notably that of 
- reine, in addition to that offered by home makers, 

10 there dispose of the balance of their output 
market cannot abserb. The big 
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export makers, therefore, insisted that the deal should 
cover both branches of trade, or, on the other hand, 
that if the foreign trade was to be left an open 
scramble, they should receive monetary consideration 
for the support they were prepared to afford in keeping 
up prices at home. They went further, and sounded 
the American producers as to the attitude they were 
disposed to take up towards a British combine in 
foreign markets ; and the former are said to have ex- 
pressed themselves in a favourable sense—that is, 
they stated that they would not join in a hard and firm 
agreement, but they would co-operate in sustaining 
prices if they received a guarantee that the British, 
especially the Scotch, makers would stand honourably 
by the bargain, and would not, as in the past, become 
undercutting competitors. This guarantee, it appears, 
cannot somehow be forthcoming, and as the majority 
of the producers will not meanwhile concede anything 
to the large export makers, proceedings have come to 
a deadlock. But it does not follow that the difficulty 
will not ultimately be overcome. The home market 
takes up about So per cent. of the make which the 
home makers proper produce, and the prices which a 
combine would be enabled to enforce offer a bait too 
tempting to be cast aside without a strong effort being 
nade at a compromise. It is to be hoped, however, for 
the sake of British consumers, that the difficulties in the 
way will prove insurmountable, for an advance in the 
price of tubes, such as has already been indicated as 
probable, would have a most serious and retarding 
effect on the development of many industries. During 
the past year, when competition here and abroad was 
of the keenest, and prices looked low—and they were 
so comparatively—much was heard of the ruinous con- 
ditions on which the tube trade was being run. But 
now that the balance-sheets of various concerns are 
coming to light, it does not appear that they have had 
at all a bad time of it—indeed, quite the contrary. The 
results all over have been satisfactory, as dividends 
have not suffered, and the financial positions are as 
strong as ever they were. Tube-makers, of all traders, 
are in no need of combination to foster their business or 
consolidate their position, and it is barely credible that 
some of them should be parties to such a proposition, 
as they have not been weary in the past in denouncing 
the iniquity of the system as followed out on the Con- 
tinent and in America—the lines on which they are in 
the present instance prepared to go. That is to say, 
on 80 per cent. of their make they would charge the 
British consumer as much as would cover the cost of 
the whole 100 per cent., and the remaining 20 per 
cent. would be gifted for whatever it could bring, to 
the outside world. 








Opposition to Railway Bills in Parliament.—It would 
be intolerable if railway Bills which proposed to give 
additional facilities to the public were at the mercy of 
M.P.’s who desired to compel the companies to agree 
to carry out their personal fads. Yet an attempt was 
made in the House of Commons on Tuesday to secure 
the rejection of an omnibus Bill promoted by the Mid- 
land Railway, on the ground that the company does 
not provide sleeping carriages for third-class pas- 
sengers. It was not suggested that upon its merits the 
Bill was an undesirable one, or that the facilities 1 
proposed to give would not be valuable ; indeed, th« 
Chairman of Committees, in intervening on its behalf, 
went so far as to declare that the rejection of the 
measure would involve interference with trade and em- 
ployment. The Midland Railway, it may be said, has 
an excellent record for the facilities it provides for 
third-class passengers, and its management has dis- 
played enterprise and intelligence in catering for third- 
class traffic that are worthy of all praise. If the pro- 
vision of sleeping accommodation for third-class pas- 
sengers promised to be remunerative, the provision 
would no doubt be duly made, but to endeavour to 
compel the company to furnish such accommodation in 
consideration of receiving Parliamentary sanction for 
proposals to improve its service in other directions 
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would involve serious injustice. The attempt to obtain 
the rejection of the Bill, and also, on similar grounds, 
of a Bill promoted by the Great Northern, was de- 
feated, and it is to be hoped that fair-minded men on 





} both sides of the House will resolutely set their faces 
' against the repetition of such tactics. 





Questions of Commission.—New issues generally give 
rise to one curious point regarding commission upon 
which brokers and some of their clients fail to agree. 
Everyone. knows, of course, that where a company 
allots stocks or shares to an applicant whose form 
bears a stockbroker’s stamp the broker receives a 
The client who gets an allotment 
probably sells it, either for money or for the special 
settlement, and sometimes he demurs to paying com- 
mission, om the ground that the broker will be re- 
munerated by the company. From the Stock Exchange 
standpoint, the client’s view is both unreasonable and 
unjust. Brokerage received from a company in respect 
of allotments is payment for services rendered to the 
company, not to a client. The broker may have gone 
to much trouble and a certain amount of expense to 
bring the issue before his clients, either of which, it 
is quite likely, he might not have undertaken had there 
been no incentive for him to do so. If the client sells, 
that is another transaction altogether, and not the 
complement to the original application. It is custo- 
mary in the Stock Exchange for a client to be charged 
but one commission if he buys and sells the same 
security in the course of one settlement. Exchange of 
investments is frequently treated upon similar lines, 
when both operations are done for the same account. 
But this precedent is hardly applicable to the case 
under discussion. Logically pursued, the argument 
would mean that brokers were bound to charge nothing 
upon sales of new issues, from which they drew com- 
mission from the companies, until after the special 
settlement had taken place, and this, as a matter of 
fact, is what some clients maintain. Rather than run the 
risk of having trouble with a good client, the broker 
will sometimes give way upon a point of perhaps minor 
importance, but even wood clients should not be above 
the exercise of a sweet reasonableness. 


Ending the Stock Exchange Year.— With to-day there 
ends the Stock Exchange financial year 1905-6; on 
Monday there begins the new year 1906-7. The past 
12 months have been less unprofitable than their im- 
mediate predecessors; that is something to say in 
their favour. Some Stock Exchange firms that might 
be mentioned have had a record year’s trading, success 
leaping upon success. Even in the slackness of the 
mining markets this month one firm of dealers did over 
350 bargains on a single day. Against this must be 
set much quiet distress, especially amongst one sec- 
tion of the Kaffir Circus. It is no exaggeration to 
say that dozens of men dealing in their own names 
would be thankful to take an authorised clerkship at 
a moderate salary. The number of retirements, how- 
ever, is small. Better is it, say the members, to pay 
our 30 guineas subscription, and trust to business 
reviving, than to throw up the Stock Exchange for 
some other untried walk of life, when age and habit 
render new things more difficult to acquire. Were 
Nominations to improve in price there might be a rush 
to sell, but the value at the present time is only about 
£70, with buyers coy even at that. The insurance 
companies which lent membership fees to clerks upon 
the security of the Nominations must surely be asking 
for more cover from the borrowers. It is agreed by 
every Stock Exchange man that the business is over- 
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crowded, competition cutting deep into the profits, the, 


living wage, of broker and jobber alike. 


one firm can do well, why not another? Hope springs 
eternal as a member's jest. And with a certain relief at 
getting rid of a 19-day account and an old House 


/ year at the same time, the Stock Exchange turns 


over one more leaf to-day with the cheery optimism to 
which mingled fortune in the past has schooled it. 
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Neverthe- | 
'; less, there are the successes already chronicled, and if 
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Bank Amalgamation.—A provisional agreement has | 
been come to for the amalgamation of the Craven Bank | 
Limited, with the Bank of Liverpool, Limited, and the 
proposal will be submitted to the shareholders of an 
banks on the gth proximo. Under the agreement 
the consideration for each Craven Bank share 
is fixed at £23 17s, being £23 10s, the market 
price, and 7s by way of cash bonus, and all share. 
holders who prefer to take cash in exchange for their 
shares will receive payment at thisrate. The option will 

however, be given to the Craven Bank shareholders to | 
exchange their shares for shares in the Bank of Liver. 
pool on the basis of 5 Craven Bank shares for 3 Bank 
of Liverpool shares, plus a cash payment of (3 
for each Craven Bank share exchanged. Three 
Craven Bank directors will join the board of the 
Bank of Liverpool, and Mr James Frederick Ponting 
the general manager of the Craven Bank, will be 
retained as district general manager of the Bank of 
Liverpool in the Craven Bank district. The Bank of 
Liverpool will issue 25,000 additional shares, in. 
creasing its subscribed capital to £10,500,000, of which 
there will be paid up £1,312,500, and its reserve fund 
will be largely augmented. 
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The Powers of Directors.—The Court of Appeal gave 
a decision on Thursday on a question of considerable 
interest to shareholders and directors of joint-stock 
companies. It appears that a Mr McDiarmid, who 
held 1,202 shares in the Automatic Self-Cleansing 
Filter Company out of a total of 2,700 shares, 
arranged terms for the sale of the assets and under- 
taking to a new company, and then requisitioned the 
directors to call a meeting of shareholders to give effect 
to a contract embodying the terms of the sale. At 
that meeting a resolution for the sale was carried by 
1,502 votes to 1,198, but the directors, being of opinion 
that the transaction would not be in the interests of 
the company, declined to comply with the resolution. 
Mr McDiarmid thereupon, suing on behalf of himself 
and all the other shareholders, moved that the directors 
be ordered to affix the seal of the company to the com 
tract forthwith, and that they be restrained from dis- 
posing of the company’s assets comprised in the com 
tract in any manner inconsistent with the terms thereof. 
The case was first heard before Mr Justice Warring- 
ton, who held that a majority of shareholders could 
not impose such an obligation upon the directors, and 
that, upon the true construction of the articles of asso- 
ciation, the directors were the persons to determine the 
sale, and that their decision could not be overridden 
except by an extraordinary resolution. The Master of 
the Rolls, in giving judgment on Thursday, quoted the 
articles of association, which empowered the board 
inter alia ‘‘ to sell the lease, abandon or otherwise deal 
with any property, rights, or privileges to which the 
company may be entitled, on such terms and conditions | 
as they may think fit,’’ and, further, gave them all the 
powers of the company except so far as those powers 
were expressly required to be exercised by the company 
itself in general meeting. There was, however, the 
following limitation to their general powers: ‘‘ Sub- 
ject, nevertheless, to the provisions of the statutes and | 
these presents, and to such regulations not being !™ 
consistent with these presents, as may from time 
time be made by extraordinary resolution.’’ His Lord- 
ship held that, in these circumstances, it was not com | 
petent for an ordinary majority of shareholders ' 
alter the mandate originally given by the articles 1 
the directors. He, further, controverted the idea that 
this was a mere question of principal and agent. Ina 
sense, the directors were agents, but it was unlalr to | 
say the majority was the principal ; the minority ha 
also to be taken into account. The mandate to the | 
directors was the mandate of the entity made up 0! 4” 
the members, and if that mandate was to be altereé| 
it could only be done by the machinery provided by the | 
articles of association.. The appeal against Mr Just© 
Warrington’s decision, therefore, failed. 
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The British South Africa Report.—The directors of 
| the British South Africa Company, in accordance with 
| their promise made in November last to present the 
| accounts for each year before the end of the next finan- 
cial year, have just published their report and balance- 
| sheet for the twelve months ended March 31, 1905. 
| This acceleration is all in the right direction, although 
| naturally on the present occasion there is nothing very 
| new to report, seeing that in November, when the re- 
rt for 1903-4 Was issued, elaborate statements as to 
the company’s position were made at the meeting of 
shareholders by the president and Sir Lewis Michell. 
There is again a considerable deficit recorded, though 
4 distinct improvement is shown as compared with the 
previous year. For 1904-5 the deficit amounts to 
£257,400, against £465,534 for 1903-4, but even this 
reduced amount is somewhat in excess of the directors’ 
estimate, the comparison between the estimated and 
actual revenue and expenditure being :— 
Revenue. Expenditure. Deficit. 
£ £ £ 


| Mareh 24, 1906.) 
| 
| 


Estimated .... 627,855 .... 849,375 .... 221,520 
Actual ....+. es 641,342 .... 898,748 .... 257,406 


For 1905-6 the estimated expenditure is £792,655, and 
the receipts 4,681,484, leaving a deficit of £:111,171, 
but the report states that: ‘‘ In framing these figures, 
so far as Southern Rhodesia is concerned, the original 
estimates have been adhered to; the actual position, 
in the light of more recent information should, there- 
fore, show a better result.’’ It is announced that the 
directors hope shortly to inaugurate a policy of land 
settlement on a substantial scale. In the last report 
the directors stated that they had decided to send out 
Mr Charles D. Wise, who was described as a well- 
known agricultural authority, and one of the leading 
estate managers in England, to study the question of 
settlement in Southern Rhodesia, and they now inti- 
mate that Mr Wise is returning to England with Sir 
Lewis Michell, when the matter will be proceeded with. 
The company’s position is evidently more hopeful, but 
the prospect of any return on the share capital is still 
remote. 





James Nelson and Sons’ Dividend.—anciful estimates 
ofa dividend of 30 per cent. on James Nelson and Sons’ 
ordinary shares were succeeded by a prosaic declara- 
tion on Thursday afternoon of 10 per cent., with alloca- 
tions of £25,000 to a special reserve and £/42,000 
carried forward. The shares have bulked somewhat 
largely in the eye of the miscellaneous market this 
year, but the immediate result of the dividend declara- 
tion was a fall of some few pence per ordinary share. 
The rate is the same as that paid for 1904, which, in 
its turn, succeeded nil, after the company paid the 
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enormous 50 per cent. arising out of the profits earned 
during the Boer War. Prior to that struggle the com- 
pany was little known in the Stock Exchange. In 
1900 the shares could have been bought for 7s 6d 
} each, and two years later the price rose from 15s to 
j| “X_ times that value. We have good reason to 
| remember, because an article which appeared in the 
early part of the year 1902 in these columns, speaking 
favourably of the company’s prospects, was reprinted 
by somebody and circulated broadcast. Who did it 
we have never been able to ascertain, but the shares 
10s sensationally soon afterwards. The curious corol- 
ety lay in the fact that subsequent strictures, which 
ae appeared here with reference to the gamble in the 

~ >: Were not circulated. This was only one of 

| Oe very singular things which arose out of the 
Slehined success of the company in that one year. 
io sa , they were sufficient to arouse much indigna- 
tien ‘ioe the people who lost money over the 
Moher - in the year after the price had touched 44. 
ieee’ to - or 17s. Somebody must have made 
oer out of the gamble, and there are reminiscences 
“ning which make it seem advisable for the mere 


| Outsider to let the shares alone. 


| ae &c., Bills in 1906.—The usual return issued 
* tie Board of Trade shows that the total number of | 
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Bills deposited for the current Session relating to rail- 
ways, canals, tramways, and the supply of electricity, 
gas, and water is 151, as compared with 131 in the 
Session of 1905, and that the total amount of money 
proposed to be raised is £57,949,541, an increase of 
410,478,597. Under the railway and canal Bills de- 
posited, existing companies propose to construct 98 
miles of line, as against 123 miles last Session, and 
to raise new capital to the extent of £ 6,743,331, as 
against 4,17,201,666. The Bills of new companies are 
II in number, as compared with six last year, the 
length of the new lines proposed being 197 miles, as 
compared with 53 miles, and the amount of capital 
£:25,201,000, against 414,682,000. Taken together, 
the existing and new railway companies’ Bills number 
52, as compared with 48; the length of new lines is 
95 miles, as compared with 176 miles, and the amount 
f capital to be raised £°31,994,331, as compared with 
£:31,883,666, an increase of £60,665. There are four 
Bills which propose to authorise the construction of 
new electrical underground railways, or extensions of 
existing and authorised lines, in and near London. 
Among these are the Hammersmith, City, and North- 
Eastern Railway Bill, which proposes to incorporate a 
company for the construction of railways (partly under- 
ground) from Chiswick to Southgate, of a total length 
of 21 miles; and the North-West London Bill, under 
which powers are sought to enable the company to con- 
struct new electrical railways, extending their autho- 
rised line from the Marble Arch to Victoria Station, 
of a total length of about one and a-half miles. Powers 
are also sought by the London Outer Circle Railway 
Bill to incorporate a company to make electrical rail- 
ways from Feltham to West Ham, vi4 Wembley, Hen- 


don, Finchley, Tottenham, and Ilford, a total length | 


of 403 miles. The tramway Bills number 27, the 
length of the lines proposed to be constructed being 92 
miles. The capital proposed to be raised under these 
Bills is £62,913,537, an increase of £942,080. There 
are 28 Bills relating to the supply of electricity, the 
capital proposed being £18,107,665. Prominent 
among these are the great schemes for London, which 
were described in the Economist last week. Bills 
relating to gas number 29, the amount proposed to be 
raised being £3,275,015; while there are 17 water 
Bills, involving a capital of £1,708,963. In addition 
to the above, there are applications for provisional 
orders, under which it is proposed to expend £177,323 
on tramways, £119,720 on piers and _ harbours, 
£593,990 on electric lighting, £232,164 on gas, and 
£262,498 on water. 


The Post Office and the National Telephone Company. 
——It is announced that as the result of negotiations be- 


tween the Postmaster-General and the National Tele- | 


phone Company, the following indenture supplemental 
to the agreement of February, 1905, has been made :— 


(1) The value on December 31, 1911, of all plant, land, build- 
ings, stores, and furniture purchased by the Postmaster-General 
in pursuance of the provisions hereof shall be the then value 
(exclusive of any allowance for past or future profits of the 
undertaking or any compensation for compulsory sale or other 
consideration whatsoever) of such plant, land, buildings, stores, 
and furniture, having regard to its suitability for the purposes 
of the Postmaster-General’s telephonic service, and in determin- 
ing the value of any plant no advantage arising from the con- 
struction of such plant by leave of the Postmaster-General upon 
any railway or canal over whick the Postmaster-General 
possesses exclusive rights of way for telegraphic lines shall be 
taken into account. 

(2) The value on December 31, 1911, of any licensed telephonic 
business of the company which by virtue of the agreements re- 
ferred to in the first schedule hereto, or of any other agreement in 
writing between the Postmaster-General and the company, can 
be transacted as aforesaid after December 31, 1911 (apart from 
the plant, land, and buildings used therein which are to ! > 
valued as hereinbefore in this clause provided) shall be such 
sum as may be agreed between the Postmaster-General and the 
company, regard being had to the net profits of such business 
and to the circumstances and conditions under which the com- 
pany would carry on such business after December 31, r1o11. 

(3) The value on December 31, 1911, of any private wire busi- 
ness of the company (apart from the plant, land, and buildings 
used thereon which are to be valued as hereinbefore in this 
clause provided) shall be taken to be three years’ purchase of 
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the net profits of such business on the average of the three years; The above return, compared with that for the pre. 
ending on December 31, 1911. : ceding week, exhibits the following changes :— 
(4) All matters of difference arising under this clause shall be INCREASE 
determined by arbitration. : : F 
Except in so far as altered, modified, or added to by this Treasury account ..... i ea a 24,543,881 of _ 
article, which is substituted for Article 4 of the principal inden- Private deposits aseseaceepeposonae | SED usages 
ture, the original agreement will retain the form in which it was o : 376,549 
submitted to Parliament last Session. DECREASE. 
_ 7 Francs, £ 
—__ ER + one 00s eee eee eee eeeeeresesese 66,096,375 2,643,855 
In reference tothe gold production of the Transvaal —— aaa 6e Sninom 45,081,475 = 1,723,259 
for the month of February, we regret that there was an E RATES. » 
error in the calculation of the daily output, which DATS sceiubaieenndcegtocnbepnindecesdeaecebetees 3 


, ° Ad b li SORES EEE Eee 
appeared on page 449 of our last week’s issue. The Advances on public securities". ...scsccceeceece, 4 


daily average for February was, in fact, larger than in The London exchange has declined a point to wie 
January, instead of being smaller, as we inadvertently | 444 some gold has been received from that quarter, not. 
stated. It amounted to 14,559 ounces, as compared | withstanding the competition of the Bank of England in 
with 13,827 ounces. the purchases on that market. The greater part of the 
ee te cre. eae increase in the Bank of France stock is due to the 

Wills and Bequests.—The I//ustrated London News gives | arrivals from London. Private discount is not to be 
the following list of wills proved, with the amount of | obtained under the Bank of France rate. The gold te. | 
personalty in each case :— serve this week and last was made.up as under:— _—S_—is 
Mr Henry Alexander Campbell, late of 97 Eaton square aa a oe” Wile a 15.—— 


: ee , : £ 
Sir Mountstuart Elphinstone Grant-Dufl late of 1 Chel- | ota... 2.901475 $90—116 0590015 .. 2895258 59211581035 | 
Mr James Bickerton Preston, lateof 21 Wilton place.... 84,233 Silver .. 1,0°0,778,846 = 42,051,154 ++ 1,047,582,042= 41,903,282 


Mrs Charlotte Newton, late of 15 Onslow square . 63,500 ~~ ait 
Major John Seymour Wynne Finch, late of 105 Mount 5,952,254,156 = 158,090,167 .. 3.942,840,434 = 157,713,618 


street, Grosvenor square........++..+- cocecccccccess  35,50F The following were to-day’s closing prices 
: ’ and the 
Mr Henry Edmund Gurney, late of Nutwood, Reigate .. 32,411 variations on the week : 


~ 
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Mar. 22. Mar. 15, 
fc f c 
Three per Cents....... 99 S24x.e 99 70 
Redeemable Threes .. 100 9955 .. 99 50 
TORMAR. cccccccccocede 105 30 .. 105 10 
Austrian Gold 4 %.... 100 20 .. 10015 
Spanish Exterior .... 9539 .. 94 923 
Russian Old Threes .. 7125 .. 735 
Turkish Fours........ 9390 .. 95 25 
| E tian Unified .... 107 45 .. 
Bank of France Shares 1,000 .. 3,975 
| Banque de Paris...... 500 
| Comptoir d'Escompte 
Crédit Lyonnais ...... 500 
Crédit Foncier........ 500 
Buez Canal .......... 500 
Northern Railway.... 500 
Western Railway .... 500 
Orleans Railway...... 500 
Eastern Railway...... 500 
DEBTOR. Lyons Railway ...... 500 .. 1,408 


w 
—_ oa 
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On and after March 26, 1906, the registered office 
of Hope Brothers, Limited, will be 46 Ludgate hill, 
London, E.C. 
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PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 22, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Ww 
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Mar. 22, 1906. Mar. 15, 1906. Mar. 23, 1905 | Southern Railway .... 500 ., 1,176 

c f e { 3 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,£00,0C0 0 PEO SIS EEE. wecoce SUD ve LD 
rofits in ition to capi- , a , f ’ : : ith ¢} 
eal(Artt.Law otJuned, he following were to-day’s closing prices with the 
1857) ores variations on the week in stocks and shares not com. 
reg 1  ~pedeee  e 22,105,750 14 | Prised in the table above :—Brazilian Fours g2f 50c;| 
Reserve of landed property 4,(00,000 0 .. 4,000,000 0 .. 4,000,000 0) Portuguese Threes 7of 824c; Chinese Fours 96f 50c; 
Special Reserve 8,407,444 16 .. 8,407,449 16 .. 8.407.444 16 = Maridi; ratle whale 
Notes in circulation ...... 4,661,360,710 0 ..4,727,457,085 0 .. 4,297,149070 9 | Ottoman Bank 65f; Meridional of Italy Rails 764f; 
Interest curities trans- ~ / oe ait : a Fe 
DNfferred oF deposited .... 17,901,725 96 .. 18,451,668 40 .. 17,086845 72 | DOUth of Austria Shares 130f 50c ; Old Bonds 334f 50c; 
Bank notes to order, re- North of Spain Shares 219f; Bonds 3g1f; Saragossa 
Shares 377f; Bonds 410f; Tharsis Shares 151f ; Cape 
Copper 129f 50c; De Beers 473f; Chartered Company’ 
43f; Consolidated Goldfields 116f 50c; Ferreira 461); 
Geldenhuis 97f; Geldenhuis Deep 175f; Transvaal 
Land 51f 25c; Buffelsdoorn 5f 75c; Randfonteim| 
- 5 5 J rm 5! .75¢ 3 ad 
Estates 46f75c; Robinson Mines 203f; East Rand Pro- | 
; 491 75 3 a 
prietary 126f; Durban Roodepoort 37f 50c; Rand Mines | 
154f; Lancaster 12f; Village Main Reef 106f; May| 


8,002,313 54 .. 8,002,313 £4 . 8,002,313 54 


ceipts payable at sight 10,307,331 67 .. 10,474,231 64 9,508,385 13 
Treasury account current 
creditor 187,106,421 35 .. 162,562,590 50 228,377,498 72 
Ourrent accounts, Paris .. 452,507,190 57 .. 421,808,908 35 .. 430,302,178 59 
Do branch banks 82,680,272 0 ., 83,280,973 0 .. 69,301,446 0 
Dividends payable 2,037,346 81 .. 2,151,015 81 .. 2,075,733 91 
Discounts and sundry inte- 
«+ 7,496,840 62 5,680,847 38 


«« 2,000,000 0 .. 1,350.000 0 
Sundries 123,985,712 36 .. 139,050,290 51 .. 102,635,988 67 


Total 5,772,871,070 43 ..5,799,749,111 67 .. 5,388,483,502 96 
CREDITOR. 


Cash in hand andin branch t ° f c t eC 
bank 3,952,254,166 64 .. 3,942,840,434 38 ..3 869,059,431 24 
84,121 60 .. 81,264 73 .. 14,854 38 

Commercialbil!sdiscounted 


in Paris not yetdue .. 315,846,735 99 .. 338.619,545 24 ., 174,176,136 22 
Treasury bills . 117,177 45... 102,239 10 .. 183,904 73 
Commercial bil 

banks 460,737,837 O .. 479,183,680 O .. 338,326,346 0 
Advances on deposits o 

bullion ° 8,206,000 0 . 

Doin brafch banks .... 


Consolidated 68f 25c. | 

Returns have been issued of the financial results 0) 
the two great State monopolies—matches and tobacco— | 
in the year 1904. The sales of matches show a total of | 
39,211.millions, producing a gross sum of 353570034 | 
(£1,414,305), which was an_ increase of 335,445! 
(£13,538) on the year.. Thenet profit, after deduction 0 

i 3 Se ea al a “ interest on capital and discount to retailers, was 26,084,74? 
Do in public securities .. 164,961,534 £0 .. 165,014,473 97°. 169,707,668 84 


- ° ep ee ik Rc 
Do by branch banks .... 320,185,807 0 :. 317,625 680 0 ‘. 306216451 0 | (£ 1,043,390), a gain of 398,360f (£15,934). _ Betore i 
} Aires ee ee, the monopoly was leased to a company for an ann 
’ , , - . . ee 7 - 
and March 29, 1878)... 180,000,900 9 180,000,000 0 .. 180,000,000 9 | payment of 16 millions (£640,000) for a maximum = 
Government stock reserve 12,980. ee ; 4 .. 12,980,750 14 | : : s34° ; a : . tion W 
Do disposable 99,627,258 97 .. 99,627,258 97 °. 997589/995 88 | duction of 40,000 millions at which the consump oe i 
ee (Law ; <  seteaies » | estimated. Supplementary payment would be mé S 
of June 9, | 00,000,000 o- ,000, i . St 
Hotel and furniture ao ; tbe consumption sorry that ne pet oe 
eT | quence he contraband manufacture of matches, 
perty branches 9 .. 30,442,280 56 .. 28,914,567 75 ' ] ace of the ” Hi ; during the five years 
Expenses of management.. 2,061,518 90 .. 2,046,962 75 .. 2,038,231 14. Sales never reached 30,000 millions ee ‘king 
the worki0§ 


maene af he ee > cane Eee .. 8,407,444 1g, for which the monopoly was conceded, and t ee 
119,231,023 80 .. 113,672,336 69 .. 98,867,688 48 ‘ entailed a heavy loss on the company. The pres 


- : rp 7 ing 
5,772,871,070 43 .. 5,799,719,111 67 ..5 338,483,502 96 C®8nsumption has only been reached progressiv ely during 
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the 15 years of the State management. The working 
expenses have also grown with the consumption by the 
increase in the rate of wages. The average for 
workmen in 1890 was 4f 36c per day, and for 
women, 2f 78c; in 1904 the rates had risen to 6f 68c 
for man and to 5f for women, a rise of over 50 per 
cent, The increase was obtained by repeated strikes, in 
which the hands were always successful. The average 
price of matches to the public was 893f (£35 14s 5d) 

r million for those sold for consumption in France and 
244f (£9 158 2d) per million only for those exported, and 
not protected by the monopoly. 

The revenue derived from the tobacco monopoly 
amounted to 448,603,453f (£17,944,138) gross and 
366,044,273f (414,641,771) net, an increase of 11,377,066f 
(£455,083) on the year. The expenses for purchase of 
materials and amortisation of capital were 82,559,179f 
(£3,302,367). The commission allowed to retailers 
amounted to 38,392,938f (£1,535,717), in addition to the 
sum received by cheState for sales, and represented 8°77 
per cent. About one-half the leaf tobacco purchased in 
1904 was grown in France, or 24,060,261 kilos. ; 
1,810,478 kilos. in Algeria; 24,050,235 kilos. principally 
in the United States and Havana; and 101,604 kilos. 
was obtained by seizures of contraband or returns from 
dealers. The total outlay for the purchase of tobacco, 
ncluding cigars, was 53,131,962f. (£2,125,278). 

France is still far behind most other countries in the 
use of wireless telegraphy for communication with ships 
at sea, and some interesting observations on the subject 
were made this week in the Chamber of Deputies. 
France possesses at present only two stations, one at 
Porquerolles, an island on the Mediterranean coast, the 
other at Ushant on the Atlantic. The French Govern- 
ment refuses to adopt the Marconi system, which is 
employed by England, Germany, the United States, and 
other countries, and persists in the use of the Branly 
apparatus, for the reason, apparently, that the inventor 
was a Frenchman. *The consequence is that as ships 
generally are only adapted for the Marconi method they 
cannot communicate with the Branly stations, and vice 
vrsd. A conference was held at Berlin 18 months 
back to effect an arrangement, but came to an end with- 
out result. If the explanation given by the French 
Government is correct messages might be transmitted 
between the two systems, but the Marconi company 
refuses to receive or transmit communications from or 
to stations or ships provided only with the Branly 
apparatus. 

The French Postmaster-General declared that the 
motive was to compel France to pass under the Marconi 
yoke, which she was resolved not todo. M. Thierry, 
Deputy for Marseilles, who raised the question in the 
Chamber, remarked, that if it were treated in such a 
spirit no solution was possible. The present situation 
Was of great prejudice to the French shipping trade, as 
it was impossible for owners and consignees to receive 
advices from their ships 12 hours before their arrival, 
and to signal instructions to their captains; or for 
Vessels in distress at sea from accident, to notify their 
position and obtain assistance. The Postmaster- General 
Stated that stations were about to be created at Cher- 
bourg, Youlon, and in Tunis and Algeria, but he did not 
Promise that the Marconi system would be applied, and 
charged that company with the design of creating a 
universal monopoly for themselves. A Deputy re- 
marked as a grievance that the Trans-Atlantic Steam- 
ship Company which received a subvention from the 
French Government was only provided with the Mar- 
conl apparatus, and regretted that the contract did not 
contain any clauses on the subject. The Postmaster 
teplied that when the mail contract had to be renewed 
such a clause would not be forgotten. 
eee changes have been made in the Ministerial 
; potments in the new French Cabinet. That of Posts 
nd Telegraphs is detached from the Ministry of Com- 
iene and transferred to that of Public Works, and a 
ac ee is created depending on the Ministry 
he Government have given way on the question of 


Jos discharge of the liquidators of the Panama Company 
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from the claim of 13 millions for registration dues. 
Apprehending a defeat in the Chamber, the Minister of 
Finance has withdrawn his opposition, based on a 
decision of the Budget Committee, and has consented 
to abandon the claim. This will permit of a further 
dividend of 2 per cent. to the bondholders. 

The discussion on the Budget for the financial year, 
which commenced on January Ist, continues. The 
Minister of Finance declared before the Budget Com- 
mittee last week that the deficit in the estimates amounted 
already to 53,393,662f (£2,135,746), resulting from votes 
of the Chamber. The Deputies continue, nevertheless, 
to propose and carry other reductions, among which was 
one to reduce the duty on bicycles from 6f to 3f, which 
will cause a further loss of over three millions (£ 120,000). 
Another demand put forward was to reduce the spirit 
duty ; but the Minister resisted, and threatened to resign 
if it were insisted on. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 13. 

The announcement that a million and a-quarter in 
gold had been ordered in Europe for importation did 
not have as much sentimental effect as it otherwise 
might, because it was regarded as an acknowledge- 
ment of the relatively high interest rates here, rather 
than a remittance due to a preponderance of exports of 
merchandise, products, or securities. The stock 
market seems to be on a dead centre. Operators on 
both the bull and the bear side are well equipped with 
reasons for their beliefs as to the immediate course of 
quotations, but there seems to be a good deal of doubt 
as to what may be accomplished in that direction prior 
to the middle of April, when the western and southern 
demand for funds for spring planting and other farm 
work will have relaxed. 

The one big bull argument, of course, rests on the 
stock marlcet having reacted an average of 10 points 
since the middle of January, with extreme losses 
running from 30 to 40 points. The falling off after the 
Northern Pacific corner of 1901 was less than 15 points, 
and the average drop in the little panic of 1899, caused 
by Governor Flower’s death at a time when he was 
loaded with Brooklyn Transit and other stocks was 
less than 10 points. In other words, precedent within 
a decade or more seems to warrant the argument that 
a drop of 10 points in the average is sufficient to start 
the speculative pendulum in the opposite direction for 
a rise of some moment. Thus far, however, there has 
been no unseemly haste on the part of the speculative 
pendulum. Last week’s Wall Street record showed 
some conservatism and staying qualities, but expert 
testimony is that it was virtually all due <o covering 
by the bears, and that new commitments for the rise 
were and are conspicuous by reason of their absence. 
But one encouraging feature is found in reports from 
commission houses that they are carrying less than one- 
half, or only two-thirds, of the securities for customers 
that they were two months ago. The inference is that 
many of the bull pools have unloaded, and that huge 
blocks of stock are not now hanging over the market, 
and constituting a menace at every advance. The other 
side to this is found in the query whether the said pool 
holdings have gravitated into weaker hands or not. 
Into stronger ones they would not be likely to fall, and 
the importance of this lies in determining whether the 
next bull campaign, if there is to be one, is to be con- 
ducted by those in a position to control, or whether 
they will merely await a figure at which they would like 
to unload again. Other factors regarded as favouring 
the bull side in any impending change were evidences 
of European buying of Americans, and the deposit of 
some $3,000,000 of Treasury accumulations in New 
York banks. This latter was only a drop in the bucket, 
of course, less than half of the $7,000,000 which S 
tary Shaw placed in depository banks at various © 
the larger cities. What good it could do beyond Fe- 
turning $7,000,000 to the channels of trade which had 








PAE IART ITS ela ey Meee ae 


ee ae A mer 


me 


egy oR RTS PTE 
. K Sor tor oy 


so cat in iis im AR Eg HY he a 
i wn oo Reclet ome ’ 


‘> % 
Si 

i t 7 
 £: 

a J 
! 2 
t Bei 
2 o 
;. 
te 
>i Ba 
, 

S by 
r¢ 
rf 
“ # 


| 
ET 
rh 


~ 0g 8 eS AOU RE AAI I: St 
eon 


‘ WE My OR ies Ma “Ran Wi 
Le macho ONIN aaa © eb eme eRe SO net 
ANN pee geneney eo tr 


Cn 5 aE RAN OEE ANN GREE MEBOMEE RE MEN 
nioryars Son page Ry ASR Tat SN 
bis aap aN 
" . Te 
onags ’ ne ; 





nr 


a ee iy nei naeceetn 
Dee CES, tie, See So Ok. ante ack ean eT 
t 


ae athens 


“PHE ECONOMIST. 


«been withdrawn therefrom by ‘Treasury operations is 
)Not..easy to see, for its sentimental good effect was 
promptly offset by added demands for:loans. What 
»those must have amounted to may be inferred when it 
is recalled that the New York banks were obliged to 
violently curtail loans (or shift them to other than 
clearing-house institutions) last week, in order to pre- 
event their reserves from approaching the vanishing 
point. 

The biggest bear card, in the face of the logically 
probable advance in quotations in Wall Street, is 
found in the outlook for a widespread strike of coal 
-miners on April 1st. The prospects in this direction 
have fluctuated so often within the past six weeks, and 
v-have been punctuated so pointedly by interference from 
the White House, that the general impression had 
grown that there would be no outbreak after all. Now 
all that is changed. Whatever the ultimate outcome, 
the situation to-day seems to preclude any other in- 
ference than that a strike of anthracite miners is certain 
and of bituminous miners probable. The demands of 
the hard coal miners have been flatly and unequivocally 
refused by the operators. They will not grant higher 
wages, or shorter hours, because each would make coal 


+ cost. more; they will not ‘‘ recognise the union,’ 


because the anthracite miners, the operators’ claim, are 
dominated in the national organisation by the 
bituminous miners who are employés of rival operators, 
and they will not agree to three arbitration boards, one 
in each of the three great mining districts, as they 
prefer to continue the old arrangement of a conciliation 
board, covering the anthracite field for the next three 
years——which, by the way, they offer as a counter pro- 
position, and which is simply the prolongation of the 
settlement reached at the end of the controversy that 
marked the closing months of 1902 and the opening 
of 1903. 

The miners now retire to Indianapolis in Convention, 
to decide what they will do. ‘The bituminous miners 
will be there, of course, and whether they, being more 
numerous, will wag the anthracite miners, or be 
wagged by them, remains to be seen. It appears that 
the letter to the president of one of the large soft coal 
companies, from President Roosevelt, urging further 
efforts at compromise, was written at John Mitchell’s 
solicitation, and with the knowledge of the coal com- 
pany president, who was to receive it, which seems to 
spoil the effect of the move from the point of view 
of the public. Many bituminous operators are repudiat- 
ang all talk and action looking to concessions to their 
employés, and, for the moment, the prospect in- 
dustrially is not bright, being for a coal strike within 
little more than a fortnight, which, while it may hardly 
hope to succeed, cannot fail to spoil what otherwise 
promised to be a record twelve months in commercial 
and manufacturing lines. 

The check to the demand for iron and steel is 
described in trade circles as ‘‘a lull.’’ It is even 
justified by the fact that as furnaces and mills are filled 
with orders for six months or more to come, it would 
be folly for consumers, whose near-by wants are pro- 
vided for, not to hold off to test the market, to see 
whether concessions may not be obtained for third and 
fourth quarter deliveries. It is also argued that some- 

. thing more definite in reference to this year’s crop out- 
»leok is awaited before drawing the lines along which 
Spring orders are to be placed. Winter wheat is not 
known. to have suffered as yet, and wheat prices con- 
tinue downward on that fact, backed by Government 
advices of nearly one-third more wheat in farmers’ 
hands on March rst than at the like date last year. 
Cotton, too, is weak on freer spot offerings, and a 
Jarger visible supply than last year at a corresponding 
period. Bank clearings and railway earnings of huge 
proportions continue to be reported, but there are con- 
tradictory advices as to the outlook for large build- 
“ing” enterprises, reports in some instances being that 


royected structures have been postponed, and in others 


sthat the demand for material to this end is as heavy 
nas ever. 


rails and railway materials, structural forms, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, March 27. 
The market remains under the influence, chiefly, of 
the Algeciras Conference and the situation in the iron | 
industry. The Morocco muddle continued to bear! 


heavily upon the general tone of the market till toward | 
' 


the end of last week, but during the past three days the 
prospect of an early settlement has given a more gop. 
fident feeling to business. Nothing like a bull move. || 
ment, however, has been started. The feeling of ner. 
| 
| 


vous anxiety, indeed, has passed away, in the main; 
but trading is still marked by considerable reserve. 
This, doubtless, is largely due to the condition of the | 
money market, which still prevents operations on the | 
bourse from assuming anything like activity. 
lor several days the price of money for the carry. 
over has been steadily rising ; to-day it reached 53) 
per cent. The rate of private discount has remained! 
fixed for a week at 44, while the rate for money at call | 
has dropped to 3} per cent., and some money is even | 
placed as low as 3 percent. The cheapening in this | 
last is due to the fact that the banks have accumulated | 
much cash with which to pay dividends and coupons. 
at the end of the month, and they are placing it tem-| 
porarily at the disposal of the market. An early settle: 
ment at Algeciras would probably be followed by an| 
immediate alleviation of the money situation here, as it! 
is expected that such an issue would release much | 
French money for the assistance of this market. | 
Berlin has been for some time practically depleted of | 
the large sums of French money usually kept here) 
whenever rates in this market are high; and its With: | 
drawal has doubtless been one of the principal causes) 
of the large accumulations of cash at Paris just now. | 
Russia’s financial plans are again occupying the | 
attention of financiers here.. On the bourse last week | 
it was remarked that the banking house representing | 
Russia’s financial interests was placing unusual | 
amounts of money at the disposal of the market, and | 
dealers concluded that these operations were intended | 
to prepare the way for’a large Russian loan. This) 
view was strengthened by the news that the leading | 
spirits of this bank were in St Petersburg, holding | 
conferences with the Government financiers, as well as | 
by the announcement that’ Russian gold has again | 
begun to be exported to Germany in considerable | 
amounts. This is understood as designed 10) 
strengthen Russia’s balances with the bank in ques) 
tion, in order that it may continue its efforts to beat) 
down the price of money preparatory to the loan. Al | 
this makes it difficult for financial people to helieve | 
the explanations sent here from St Petersburg that the | 
presence of the German bankers there was not co) 
nected with negotiations for a loan. ot ae 
Such outgivings may be formally correct, tor It | 
| 


known by a few persons here that an arrangement has | 
already been made between the Mendelssohns and the | 
Russian Government for the flotation of a large inter 

national loan within a very short time after the settle- | 
ment of the Morocco question. I am assured that this 

loan will amount to at least 4/50,000,000. It is not | 
stated whether the proceeds of it will be devoted partly 





to taking up the nine months’ Treasury Bills that have | 
been sold here for above a month, or whether on 
shall be left to be provided for through future borrow") 
ing. For several days Russian exchange, @s well —1 
rouble notes, have been falling on the Berlin bourse, 
and they have now reached a level considerably lower 
than the average price of the past month. ed 
The later news from the iron industry has encourag' 
the market to believe that the great boom has not ye" | 
exhausted itself. Several days ago it was announe : 
that the Steel Verband had decided upon an increas | 


of 5 per cent. in allotments of steel products, ea 


finished goods. It was explained that the increase, 
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which amounts to nearly 260,000 tons a year, was 


| rendered necessary by the unprecedented demand for 
| steel. Furthermore, the situation is still so strong 
| 
| 


that a further increase of steel prices is regarded as 
| not improbable. Many of the works are known to be 
| in favour of again advancing prices, which they regard 
| as still moderate ; and the question will come up for 
decision to-morrow at a meeting of the Verband. 
The February statistics of production and distribu- 
tion are decidedly favourable to the contention of those 
| who argue that boom still has life in it. The make of 
| pig-iron for the month was 935,994 tons, as compared 
with 1,018,461 tons in January. The decrease was due 
wholly to the shortness of the month ; the daily aver- 
age output of the furnaces was 575 tons greater than 
in January. The month showed a gain of 263,520 
tons, or nearly 39 per cent. over February, 1905. Fur- 
thermore, the shipments of the Steel Verband for 
February, though less in the aggregate than for 
January, showed a gain of 546 tons in the daily move- 
ment. The shipments in February (half-finished pro- 
ducts, railway steel, and structural forms) reached 
437,559 tons, as compared with 459,883 tons in 


and 320,890 tons in February, 1905. The 





increase over the last-named month was not less than 
30.30 per cent. 

Notwithstanding the facts shown in the two fore- 
going paragraphs, some of the market reports con- 
tinue to assert that the demand for iron and steel has 
undergone a perceptible reduction. Other reports, 
which seem to have better sources of information, 
assert the contrary. Thus, an Essen newspaper, which 
traditionally cultivates close relations with the iron 
industry, states that the Steel Verband continues to 
receive large orders from home and abroad; and_ the 
latest report of the great combination itself confirms 
this. This newspaper, however, also admits that the 
medium and smaller works begin to observe a more 
waiting attitude on the part of consumers of. bars, 
plates, and wire. 

The prevailing view in the market appears to be that 
the high degree of prosperity now enjoyed by the iron 
industry will continue. Those who favour this view 
point out that iron prices are still much lower than 
they were six years ago, when the great boom of that 
time was nearing its climax. Thus, the price of open- 
hearth, or Thomas, iron early in 1900 was 86 marks 
per ton; to-day it is only 65-66 marks. So, too, 
puddling iron is now only 65 marks, as against go 
marks ; foundry No. 1, 78 marks, against 100 marks ; 
bars of soft steel, 115-120 marks, against 190 marks ; 
and wrought iron bars, 140 marks, against 215 marks. 
Also, the prices of iron shares are much lower. than 
six years ago. At that time the average price of five 
standard shares was 293, whereas it is to-day only 216. 
From all this, it is argued that the position is, in both 

| directions, eminently sound, and that there is no eood 
| ground to be found why the boom should now collapse. 
| The society for protecting the business interests of 
the German electrical industry has issued a report on 
the condition of that trade during 1905, which indicates 
| further considerable progress. The development of the 
| industry during the vear was chiefly in equipping the 
coal and iron industry with installations for hoisting, 
Ventilating, pumping, illumination, transporting 
labourers and materials above and under ground, and 
for other purposes. In all this the utilisation of gases 
| *scaping from blast furnaces played a conspicuous part. 
| ‘he growth of the industry is reflected in an. increase of 
| 





- 


nearly 10,000 employés in the various manufacturing 





| establishments of the country. The number of work- 
lie employed was about 82,000, as compared with 
oe in 1904, and 26,321 ten years ago. The report 
a seas * considerable increase in the number of small 
mere a Concerns engaged in manufacturing one or 
Reon ial articles. With such establishments. the 
lee te in the number of workmen was about 20 per 
- lor the year, while the two great manufacturing 
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een. of Berlin reported a gain of only 10 or 11 per 
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The receipts. of the German railways in February 
amounted to 47,592,000, being a gain of £1,147,000 
over February, 1905. This gain is the largest hitherto 
reported. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 20. 


The Vienna bourse continues in a state of total stag- 
nation, caused no doubt by the apprehensions enter- 
tained with regard to the results of the Conference at 
Algeciras. Towards the end of last week especially, 
fears began to be expressed that the members of the 
Conference would separate without having come to an 
understanding, and that the unsolved Moroccan. pro- 
blem would have a most disquieting: effect upon the 
European markets. At the same time, the debates 
in the British Parliament and the fall of mining securi- 
ties at the Paris bourse created serious alarm in 
Vienna, where the protracted, almost hopeless, Hun- 
garian crisis, and the debate on the suffrage. reform 
had prepared the ground for pessimistic views: Thus 
quotations, which were anything but high a week: ago, 
have sunk to a still lower level, as the following list 
will show :— 


Mar, 20 Mar. 12. 
Contmon Paper Rente.............. S35... DWE 
Austrian Gold Rente ............ -. 11775 .. 118006 
Austrian Crown Rente.............. 9965 .. 9990) 
Hungarian Gold Rente ........... - 11265... 11300 
Hungarian Crown Rente............ 9445 .. 9510 
Lottery Bonds of 1860 ......... --- 15850 .. 158500 
Lottery Bonds of 1864 ............ 28750 °.. 288-00 
Anglo-Bank ............ coccccccee SITOO .. NBO 
Bank Union ............. ccccoccee S6B60 .. SOUE0 
Boden Creditanstalt ..............1,05700 ..1,06600 
Austrian Creditanstalt ............ 669:50 .. . 671-50 
Hungarian Credit Bank ............ 79000 .. 794-00 
Landerbank ........... ccoevceseve MIG: .. ES 
Austro-Hungarian Bank............ 1,634:00  .. 1,635°00 
Uakets BR iwrcens cn cc cweeweccecs - 56200 .. 55600 
Danube Navigation Co. ............ 1,011" .- 1,010°00 


Northern Railway ..........++..--5,69000 ..5,710-00 
States Railway Co. ............-.+. 67500 .. 67300 
Southern Railway (Lombards)...... 12450 .. 12500 
Prague Iron Industry Co. .......... 2,650:00 .. 2,669-00 
Alpine Mining Works ........... - 54075 .. 543-25 


A very painful impression was produced in financial 


circles, both of Austria and Hungary, when it was | 


announced that Archduchess Clotilde must confess her- 


self bankrupt, with liabilities amounting to nearly 20! 
When the Hungarian crisis was at! 


million crowns. 
one of its most critical stages, Archduke Joseph 
Augustine, the head of the Archducal line in Hungary, 


repeatedly came to Vienna, and had long conferences | 
It was imagined at the time that | 
the Emperor had chosen him as a mediator between ' 


with the Emperor. 


himself and the Hungarian people, that he would re- 
vive the old dignity of a Palatine of Hungary, and that 


Archduke Joseph would in future be the representa- 
But these were | 
idle fancies, for Archduke Joseph had nothing : 


tive of the King in Hungary. 


else to do in Vienna but to break the painful 
news to the Emperor, that his mother had specu- 


lated on. ’Change and had exceeded her power: 


of paying by 20 million crowns. It seems that she 


acted entirely under the influence of a private secre- ’ 
tary, who induced her to risk the fortune which was at ! 
her own disposal (a dowry of two million francs) in’ 


speculations. She had bought building shares, and 
the greater part of all the shares of several glue 
manufactories that had been amalgamated into’ one 
concern, all in hopes of accumulating great 
wealth. Archduke Joseph, her husband, who died 
only six months ago, knew nothing of all this, 
and would have been in despair had he known. 
No doubt the Archduchess’s son hoped to induce 
the Emperor to pay his mother’s debts and hush 
up the whole affair, so that the credit of the Imperial 
family might not suffer. But the Emperor did nothing 
of the kind. He advised Archduke Joseph to go to 
Egypt with his wife, and when they were away, the 
truth was told. No way out of the difficulty has as yet 
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been found ; but the Archduchess is prepared to sacri- 
fice her private fortune, her magnificent jewels, and 
retire to a convent, so that her income may be used to 
satisfy the claims of her creditors. 

Another surprising bankruptcy is that of Baron 
Hermann von Kénigswarter, who in 1893 inherited all 
Baron Moritz Kénigswarter’s estates, worth more than 
15 million florins, the eldest son Heinrich having been 
disinherited for marrying an actress and a Christian. 
Baron K6nigswarter kept a racing stud, and lived in 
such style that the income from his property did not 
cover his expenses. He mortgaged one estate after 
the other, and now, at the age of 43, he will have to 
be satisfied if his creditors vote him a small income 
to live on. 

Perhaps the most successful industrial district of all 
Austria is the neighbourhood of Carlsbad. The 
numerous porcelain manufactorics of those parts up to 
a few years ago only worked in the summer, and were 
closed up during the winter. Now they are busy all 
the year round, and if some of the owners had the 
capital to extend their works, they could readily com- 
mand double the sale they have at present. _Passe- 
menterie and bead trimmings employ 10,000 persons 
at the present moment, white and black lace 50,000 
persons, and embroidery on muslin and cambric 10,000 
persons. All the villages between Weipert and Gras- 
litz are busy on this work, by far the greater part of 
which goes to England and America. However, none 
of it is sent direct, but is sold to Germany, whence 
German exporters send the goods to England and 
America as German products. It seems strange that 
English and American purchasers should not know that 
all these goods are made in Northern Bohemia, and 
should not import them direct from the land of pro- 
duction. 

The Society of Sugar Manufacturers in Central 
Bohemia has sent inquiries to all parts of Bohemia 
to learn in what proportion the culture of sugar beet- 
roots will be reduced this year. Eighteen sugar manu- 
factories declared that the reduction would vary 
between 10 and 30 per cent., against last year’s pro- 
duction. The prices paid for beetroots vary between 
1.60 cr and 1.90 cr per metrical cwt. But production 
will be restricted in other ways. Twelve sugar manu- 
facturers joined in the purchase of the manufactory of 
Kolleschowitz, which was closed. The same plan 
is being carried out with regard to the manufactory of 
K6niggraetz and other establishments. 

The reports on the consumption of sugar during 
February, 1906, as compared with the two previous 
years, are favourable where Austria, Germany, and 
England are concerned, but unfavourable with regard 
to the United States. The figures are the following :— 

-————February.— ~ 

1906. 1905. 1904. 

Tons, Tons. Tons. 

Austria (without Hungary) 29,799 .... 28,366 .... 28,082 
125,130 


England weve 96,243 2... 127,553 

«+++ 127,374 .... 136,490 

The figures of production, consumption, and export 

during six months of three consecutive years are what 

prove the necessity of reducing production. The 

following figures are extracted from the official reports 
of Austria-Hungary for the first half-year of — 

1905-6. 1904-5. 1903-4, 

, Tons. Tons. 
Total production ...... -- 825,464 .. 1,106,189 
Export 486.679 .. 231,737 .. 332,283 


Consumption -» 215,058 .. 257,519 
Residue end of February 766,095 .. 502,240 .. 590,405 


Rotices of Books. 


The Stock Exchange Official Intelligence, 1906. (London) | 


Spottiswoode and Co., 54 Gracechurch street, E.C. 
Price 50s. 
THE new volume of ‘‘ Burdett,” as it is still frequently 
termed, contains all the usual exhaustive information 
respecting Stock Exchange securities, and the practice 


———————————— 


| been on a limited scale in recent years. The effect’ of 


ee 
[March 24, 1906. 


of condensation has been so well applied, that the tota] 
number of pages is exactly the same as in the previous 
edition. The circumstances have lent themselves to 
restriction, the formation of new companies, and, conse. 
quently, the creation of additional securities having 


this is seen in the small amount of new quotations 
granted during the year, which is the lowest since 1900, 
The amount. is £273,293,532, against £511,537,773 
in 1898, the highest of the eight years quoted 
and £260,612,749 in 1900, which was the lowest. 
The distinctive feature of this issue is the publication of |! 
the first of a series of articles dealing with local govern. 
ment and finance in continental countries. The present 
article is on “* Local Government in Germany,” and has 
been prepared by Mr G. J. N. Rogers, of the Local 
Government Board, who, in the opinion of the pro- 
prietors, expressed in the preface, “has done his work 
with conspicuous ability and thoroughness.” We hope 
to be able to endorse that opinion on a more exhaustive 
examination of the article than we have as yet been able 
to give to it. It extends to 24 pp., and makes a com- 
parison of German municipal methods with our own in 
every principal phase of their application. 


| 


BOOKS RECEIVED. 


The Sociological Theory of Capital. Being a Complete 
Reprint of the New Principles of Political Eco- 
nomy, 1834, by John Rae, M.A. Edited, with 
Biographical Sketch and Notes, by Charles 
Whitney Mixter, Ph.D. (New York) The Mac- 
millan Company; (London) Macmillan and Co,,| 
Limited. 


The Journal of the Royal Agricultural Society of England| 
(Being the Sixty-Sixth Volume Issued since the) 
first Publication of the Journal in 1839.) (London)| 
John Murray. | 


The Prospects of Rubber Cultivation in Ceylon. By Henry | 
M. Alleyn. Reprinted from ‘the Times of Ceylon. 
(Colombo) Times of Ceylon Press. 


The A B C of Parliamentary Procedure. A Handbook for 
Use in Public Debate. Ry William Marshail Free- 
man and J. Carson Abbott. (London) Butterworth 
and Co. 

| 


The Regulation of the Money Market. By W. R. Lawson. 
Reprinted from the Financial Times. (London) 72 
Coleman street. 


NEW CAPITAL ISSUES. 
All British Car Company, Limited.—This concer 


hails from Scotland, and has purchased the business of] 
Johnston and Co., motor car manufacturers, Bridgeton, 
Glasgow. For the factory and plant the vendors are to 
receive £44,250 in cash, and for goodwill and patents £30,000 
in shares. The works are comparatively new, and nothing is} 
said as to past results. It is stated that “the cars at presett| 
in process of manufacture have been designed by Mr. George 
Johnston, the well-known inventor of the Arrol Johnston Car. 
They are of two sizes—18 and 24 horse-power—and com: 
bining every known improvement, with several new features, 
have been so simplified as to materially reduce the cost of 
manufacture. and thus enable them to be produced and sold 
at prices well within the means of the average buyer, - 
is added in large type that ‘‘a careful estimate, prepared >Y 
the technical staff of Johnston and Co., shows that these cars, 
even if sold at prices from {£150 to £300 less than 1s : 
present being paid for foreign cars of the same power, wou 
on an output of 12 chassis per week, yield a net — “a 
£35,568 per annum.” All this, however, is very small - 
for a capitalisation of £250,000, though it is true the sa i 
issue is of 120,000 shares of £1 each only. All that is oe 
about the growing demand for cars of British manufac 
may be strictly true, but investors should clearly unders “ 
that they are going into a new business with no guarantee 
the rezaunerative sale of its productions, and that it has C by 
sequently to solve the question of success OF failure 
experience yet to be gained. 

Electrical Development Company of Ontari” 
Limited.—An issue of $2,500,000 First Mortgage 5 Pe 
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f the above company is offered for subscription by 
ee Casi Milne, Grenfell, and Co., Limited, who, in 
| conjunction with others, appear to have purchased the bonds 
for re-sale. The bonds are of $500, or £102 148 10d each, 
and are offered at the price of 96}. The company is one of 
‘those formed to generate electricity at the Niagara Falls, 
| having secured the right to generate 125,000 electrical horse- 
power. A letter from the President of the company describes 

the prospects of the undertaking in which he states that it is 
estimated that 50,000 horse-power will be available for sale 
soon after October next, and that the net earnings derived 
from the sale of these 50,000 horse-power alone will amount 
to considerably more than 6800,000—a sum sufficient to cover 
the interest on the bonds twice over. It is to be observed, 
| however, that this is merely an estimate, and when ** mort- 
| gage” bonds are offered there ought to be in actual existence 
| both security for the capital and income for the payment of 
| the interest. 
‘Burma Mines Railway and Smelting Company, 
‘Limited.—The prospectus states that this company has 
| been established with a capital of £260,000, in £1 shares, for 
| the purpose of taking over from the Great Eastern Mining 
i Company, Limited, the ancient silver lead mines (including 
the smelting and other plant and a partially constructed 
i) railway) at Baudwen, in the Northern Shan _ States, 
|| Upper Burma, situated 60 miles from the frontier 
of the Province of Yunnan, China, and about 45 miles 
‘from Hsipaw Station (170 miles from Mandalay) on the 
' Lashio branch of the Burma railways. The present offer is 
lof £150,000 6 per cent. convertible debenture stock in 
i| multiples of {1 each, which in certain conditions may be con- 
j| verted into ordinary shares of the company. The mines 
| acquired have been worked by Chinese in previous centuries, 
| and the ancients, it is said, have left great heaps of slag after 
| extracting the silver from the ore. This slag, according toa 
sample submitted to Messrs Bewick, Moreing, and Co., con- 
tainsenough lead to yield a profit of £236,500, and after 
treating this there are the mines to be explored, which may 
give good results from modern methods of working. Messrs 
Bewick, Moreing, and Co. are the general managers, and are 
responsible for the estimates, and a member of the firm is on 
the board. It is not explained what has become of the 
£260,000 of ordinary capital, or why it is found necessary to 
issue capital in this peculiar form in order to work the slag 
‘heaps, 

County Council of the West Riding of Yorkshire. 
—The County Council is desirous of borrowing at £3 10s per 
cent. perannum interest £123,000 in 1,230 bonds of £100 each, 
of which 41 will be repaid on March 31st in each year during 
the period of 30 years. The bonds will be dated March 31, 
1906, and each bond will bear upon it the date of its repay- 
ment. Applications for bonds for the periods of years desired 
to be made on forms obtainable from Walter Clarke, West 
Riding treasurer, County Hall, Wakefield, March, 1906. 

Canadian Pacific Railway Company.—Notice is given 
that, pursuant to resolutions passed at the special general 
meeting of shareholders on March 19th, a new issue of the 
ordinary capital stock of the company, to the amount of 
$20,280,000, in 202,800 shares of $100 each, will be offered at 
par to the ordinary shareholders of record at the closing of 
the books for the purpose, on the basis of 20 per cent., or one 





— 


share in five, of their then respective holdings. The books of | 


the company will be closed for this purpose in London, New 
York, and Montreal at 3 p.m. on Friday, April zoth, and re- 
opened on Monday, May 7, 1906. 


Batu Tiga (Selangor) Rubber Company, Limited. 
—Capital £60,000 in £1 shares, of which 20,000 shares are to 
be allotted to the vendor in part payment of the purchase 
price, and 40,000 shares are offered for subscription at par. 
The Prospectus states that the company has been formed to 
purchase as from December 31, 1905, from the Selangor 
Plantations Syndicate, Limited, incorporated in England in 
1595, and to further develop as Rubber Estates the pro- 
— described in the prospectus situate in Selangor, 
gape: Malay States, which are under British protection. 
ee that the estate contains about 2,000 trees 
t y or tapping, that 2,000 others will be ready during 
« year, and that 70,000 other trees are over two years 
der to provide against subscribers having to wait 

ee on their capital while the trees are growing, the 
idor company agrees to guarantee an average dividend of 
peed ee four years on the amount paid up on the 
wih . 01 £60,000, and to secure such dividend by depositing 
thie _ ers £12,000. It can very well afford to undertake 
= or out of a total purchase price of £42,750 the vendor 
oe . gets £22,750 in cash, besides a commission of 
oe or underwriting the shares. That seems little other 
a Svarantecing to pay dividends out of the subscribers’ 
the uni dere,’ but so far as can be judged by the prospectus, 

| ao a has fair prospects, as the trees are actually 
! to eo pos have not, as in some cases of companies formed 
rubber, yet to be planted. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





Amount First Further 
Nominal Offered to Payment  Lia- 
Capital, the Public. Thereon. bility. 
£ £ £ £ 
Amount previously recorded.... . 23,293,250 .. ou oe 
Issues of the week— 
All British Car Company ...... 90,000 .. 90,000 11.250 .. 78,750 
Clevedon Water Works £10 .... aes. 1,000 .. a ee 70 
a. a” ere 1,000 .. ifm? ... 28 .. 750 
London General Omnibus Co. 
5% Cum. Pref., £10........ 250,000 250,000 .. 25,000 .. 225,000 
National Bank of New Zealand, 
£74 with £24 paid up at £34 375,000 175,000 .. 75,000 .. 100,000 
Burma Mines Railway and 
Smelting Co. 6 % First Mort. 
Cond. Deb. stk. ..........-. 150,000 .' 150,000 .. 15,000 .. 135,000 
Electrical Development Co. of 
Ontario First Mort. Sinking 
Fund 5% Gold Bonds 8500 
or £102 14s 10d at £964 .... 513,708 482,500 .. 50,000 .. 432,500 
New Junction Deep Leads, 5s .. 60,000 6 6,000 54 


*Canadian Pacific Railway Co...4,056,000 .. 4,056,000 811,200 . .3,244,800 
Batu Tiga (Selangor) Rubber Co. 40,000 .. 40,000 .. 5,000 .. %,000 














oe .- 5,305,500 998,950 ..4,306,550 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year — 

Gisbknetedenatetka a, +. )). ee puauause £167,188,408 
BE BkGeencbuececds ve ods SR Oe PERO cvcccsccccccccsccs 123,019,689 
WE h0d0 3 ctNawcddewsende EEE he ceeasccencesewe 108,426,680 
| EP ee ee PUREE hac ecqenscccentece 153,811,987 
BEE cdetin dakeasecavens GEER sedccdccevicccuccs 159,358,498 
MN cidéscrccdavededicsns SNE EE eid dacdocscccccccs 165,499,224 


* Partly subscribed abroad. 





MEETINGS, &c. 





CALEDONIAN RAILWAY COMPANY. 


The one hundred and twenty-second half-yearly general meet- 
ing of the shareholders of the Caledonian Railway Company was 
held, on the 21st instant, in the Merchants’ Hall, Glasgow, Sir 
James King, Bart. (the deputy-chairman), presiding. 

The secretary (Mr J. Blackburn) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and gentlemen,—the half-yearly 
report has been circulated among you. Is it your pleasure to hold 
it as read? Then I shall proceed to move its adoption; but, 
before doing so, I am sure you will all join with me in regretting 
the absence from illness of our chairman, Sir James Thompson, 
and in hoping that he may soon be restored to his usual health. 
Since last half-yearly meeting Lord Newlands, the oldest mem- 
ber of the board both in respect of years and of length of office, 
has passed peacefully away. His interest in the affairs of the 
company, his zeal for its prosperity, his jealousy of its good 
name never diminished, nor did his firm belief in the future 
of the undertaking. By his death the directors have lost an able 
colleague and a valued friend, but they are confident that in 
appointing his son, the present Lord Newlands, to thé vacant 
seat at the board they have secured the co-operation of a worthy 
successor. 


ee 


CAPITAL POWERS. 

Taking the accounts in detail, there have been added to table 
No. 1 during the half-year the capital powers authorised by the 
| Caledonian Railway Act, 1g05—namely, £315,750 share capital 
and £55,250 borrowing powers. Table No. 2 shows that the 
| ordinary stock has been increased by £5,128 by the conversion 
of that amount of convertible preference 1904 stock. No deben- 
| ture stock has been issued during the half-year, so that Table 
No. 3 merely shows a small increase in the amount of deben- 
ture stock set apart, in accordance with the statute, as security 
for the feu-duties payable by the company, and which has now 
very nearly reached half a million. Table No. 4 (receipts and ex- 
penditure on capital account) shows no change on the credit side 
so far as receipts are concerned, but the debit balance against 
capital has become somewhat unwieldy, and the company has 
been obliged in consequence to borrow large sums, and as money 
has been for some time, and still continues to be dear, the 
directors considered that the most prudent course to adopt was to 
issue new stock, in order to reduce the large amount at the debit 
of capital account. We thought that the most acceptable form 
which the issue could take would be that of a 4 per cent. con- 
vertible preference stock, issued to the shareholders at a fair 
premium, and, as you know, this course has been adopted. The 
time allowed for taking up the allotments does not expire until 
next Monday, and it is premature to say anything as to the 
success of the issue, but the stock is selling in the market at a 
considerable premium, and I think we are entitled to expect a 
satisfactory result. 

CENTRAL STATION EXTENSION. 

Table No. 5 shows that the expenditure on capital account 
during the half-year was £279,799, and has exceeded the estimate 
by £14,623; the principal items are £84,572, which has been 
spent on the Glasgow Central Station extension, and £34,139 
for which the new dock at Grangemouth is responsible, 
while £38,451 has been expended on new working stock. The 
| estimate of further expenditure on capital account for the current 
| half-year is £338,000, of which the largest items, being allocated 
‘in almost the same proportion, are £98,000 for Grangemouth 
| Dock, £92,000 for Glasgow Central Station extension, and 
| £30,000 for working stock. You will have observed from the 
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report that it is anticipated that the new entrance lock at Grange- | and the Dumbarton and Lanarkshire lines, which were Teally 


mouth will be completed and ready for use early in the autumn | owned by the Caledonian Company, but maintained additiong 
of the present year, so the directors have been assured, and it is | boards, staff, &c., whereas they might be included in the Cale 
Satisfactory that, after so long a delay, we may now look forward | donian Company and worked at less cost than at present. . 
to getting full use of the new dock in a few months, although | Sir Andrew Mure, Edinburgh, urged the importance of th 
there will still remain a certain amount of work to be done in | directors dealing with the subject of taxes and Government jo 
the way of equipment before an adequate return on the outlay | In the report under consideration the rates and taxes paid a 
can be looked for. It is hoped that the Glasgow Central Station, | stated to be £60,893, and the Government duty was /4,60. , 
which is already largely in use, will be so far finished by June 1st Mr John Campbell, Auchterarder, called attention ‘to the or. 
that all the thirteen platforms will then be fully in operation. commodation at the head office, and said it should receive a 
TRAMWAY COMPETITION. tention, as increased accommodation was greatly wanted. : 

Mr William Jacks, LL.D., asked if there was any intention of 
doubling the line from Doune to Callander. ; 

Another Shareholder observed that it would be an immense 
convenience if an entrance to the Central Station were made 
from the Broomielaw. 

The Chairman, in reply, said he understood that Mr. May. 
berry’s speech was intended rather as a notice of motion to be 
brought forward at next half-yearly meeting, and it would be 
certainly more convenient to discuss at that time any increased 
expenditure beyond the engineers’ estimate. As to rates and 


Taking the receipts side of Table No. 9, revenue account, we 
find increases of £17,152 in passenger receipts, £1,235 in parcels, 
£47,788 in merchandise, £157 in live stock, and £1,369 in 
minerals; special and miscellaneous receipts show increases of 
£46 in rents from depéts and stores, £1,816 in rents from pro- 

y, and £13 in transfer fees, while mileage and demurrage are 
own £ 1,462; Forth and Clyde navigation receipts show a gain 
of £238, and the total increase in revenue comes out at £68,342. 
The number of passengers carried during the half-year was 


18,886,991, or an increase of 289,331 ; the increase in the number taxes, that was a very difficult question. They had always co 
of third-class passengers carried is 296,713, but the first-class | 4. .4eq that sufficient liberality was . ’ as 
, . . s y was not given to them in the w 
passengers have fallen off by 7,382. Owing to the lavish service | o¢ geductions Ww 
of electric tramways in the neighbourhood of Glasgow, our short- a 
distance passenger traffic has, during the last few years, been 
seriously diminished; in 1901 in the half-year corresponding 
to that now under review we carried upwards of three million 
more passengers than in the past half-year. During the last 
three years, nares oe ee kept pd 7) and garding the suggestion about an additional entrance to the 
I am in hopes that we Guay pernege See seen the worst, so far aS | Central Station, he said that, however convenient it might be 
tramway competition is concerned, for some time to come at any | for some persons, it would have the effect of making the static 
tate. As to tonnage, we have carried 240,975 more tons of | 4 thoroughfare. § Me station 
goods and 282,118 more tons of minerals than we did a year ago. The Shareholder suggested that the system adopted in England 
INCREASED EXPENDITURE. —viz., that no person be allowed on the platform without a 
As was to be anticipated, an increase of revenue has been | ticket—might be tried to prevent people using the station as a 
accompanied by an increase in expenditure; maintenance of | thoroughfare. 
way, including works and stations, is up £6,260, due in large The Chairman said he was afraid that such a step would make 
measure to new mileage having been added to the system since | them very unpopular. As long as the other companies gave 
this time last year, and also to a certain amount of abnormal | facilities of access to the station they would lose more than they 
work which had to be done. Locomotive power shows an in- | would gain by the proposed change. Continuing, he said they 
crease of £15,292, coal and coke accounting for £8,559 of it; | would be glad to have more commodious and better arranged 
there were more engines in steam daily, and more engine miles | offices, but their board was a self-denying board. The last thing 
were run; the consumpt, therefore, was larger, while fuel was they had touched was to give themselves very handsome and! 
also dearer; repairs and renewals of locomotives show an in- | commodious accommodation. They had been waiting for better! 
crease of £2,900 ; and the only other considerable item of increase | times, when they might have a little money to spare in order! 
is £3,278 in wages connected with the working of locomotives, | to house their clerks and other emf/loyés, and have a little mors| 
due to the increased number of engines in steam and the addi- | comfort for themselves. But they had been spending so much) 
tional engine mileage run; £5,114 more has been spent on car- | money unavoidably lately that he was afraid they must wait 
riage and wagon repairs, both wages and material being up, and | @ little longer. ; 
although only nine carriages were renewed, against ten last year,| The report was unanimously adopted. 
they were of a much larger and more expensive type, and 265 The retiring auditor having been re-elected, the usual vote of} 
waggons were renewed, against 210, at an additional cost of thanks terminated the proceedings. 
3,418. Traffic expenses are up £12,232, the principal items 
i 5657 for wages, due to shorter hours, and ,676 in 
sing £3 elite: Re. enmieg te .aeat: taninn having ee BRITISH INSULATED AND HELSBY CABLES, LIMITED. 
advertised, and also to our sHare of the joint account with the The ninth annual general meeting of the shareholders in the 
London and North-Western Railway for advertising the West | British Insulated and Helsby Cables, Limited, was held on the 
Coast route being considerably up. General charges show an | 21st inst. at the Exchange Station Hotel, Liverpool, Mr E. K. 
increase of £2,467, whilst premiums to servants remain | Muspratt (the chairman) presiding. 
stationary ; law and arbitration charges are down £76, andcom-| The secretary (Mr W. Kerfoot) having read the notice con 
pensation £870, whilst £4,571 more remuneration has been re- | vening the meeting, 
; : ap heer 
ceived for working other lines; Parliamentary expenses are down | The Chairman said he would, as usual, call attention to a few 
£103, but rates and taxes, having risen about 3d in the /, are | of the j : ; ; ai 
: . Shee s of the items in the balance-sheet, and explain, as far as he 
up £2,088, Government duty £133, and Forth and Clyde Naviga- thought it desirable, the position of th + The profit 
tion expenses £179. The total increase in expenditure comes | shown on the eee this et ee ee a P red 
pat, at £98,145, with the result that there is « sum of £1,060,285 | with last year £129,817. Tle mene an tamsbent ot something 
eg bensplegy net revenue account, or £30,197 more than there £,4,000, and he thought they would consider that result to be, 
eiisiee woe meveomeue under the circumstances, a very satisfactory one. When he had 
” — to tell them that there had been a further increase in the price 
The debtor side of table No. 1o—net revenue account—shows | of some of their raw materials, which they had not been able 
an increase of £585 in feu duties, owing to the acquisition of | to cover in the prices obtained for their sales, mainly on account 
new feus by the company, and of £6,760 in interest on temporary | of contracts made by customers, he thought they would be still 
loans, due to causes which I have already alluded to, namely, | more satisfied with the result of the year’s working. Turning to 
the large amount of borrowed money and the high rate ot interest | the debit side of the profit and loss account, the items to which 
ruling during the half-year. On the credit side of the account | he wished to call attention were the depreciation and reserve 
the balance brought from last half-year’s account exceeds the | accounts. It would be observed that the sum of £22,000 had 
same item a year ago by £8,787, and the dividends on shares | this year been written off freehold and leasehold property, plant, 
held for the company are £32,046, as against £27,653, an in- | machinery, &c., as against £21,000 in the previous year; but, 
crease of £4,393. The balance available for dividend comes out | addition to depreciation, they had written off a further £3:5% 
at £759,277; of which £337,630 is absorbed by the preference | placed to special reserve account, which sum had been tran® 
stocks, leaving £412,647, which is sufficient to pay a dividend at | ferred, as last year, it being thought, under all the circumstances, 
the rate of 4% per cent. per annum on the ordinary stock, carry- | prudent to do so. They had also transferred the usual amount 
ing forward £20,262, against a dividend at the rate of 4 per cent. | of £5,000 to the debenture redemption account, which fund now 
per annum, and £14,936 carried forward at this time last year, | amounted to £20,000. After providing these sums, and having 
and taking into account the large amount of recent capital ex- | paid the debenture interest and preference dividend, as well as 
penditure, which has not yet begun to yield any return. I trust | the interim dividend on the ordinary shares, there remained 4 
you will regard the report, on the whole, as satisfactory. In | sum of £30,439 available for distribution, and, as appeared from 
conclusion, the Chairman formally moved the adoption of the | the report, the payment of a further dividend on the ordinary 
report and the accounts, and the declaration of the dividends | shares was recommended of 4 per cent., making, with the interim 
recommended. - dividend already paid, a total of 8 per cent. for the year, whit 
Mr Hugh Brown seconded the motion. would leave a balance of £10,439 to be carried forward, 48 
Mr Hugh Mayberry criticised the expenditure incurred on | against £7,114 carried forward last year. He thought he was sa 
several new undertakings. He said there was much room for | in saying that the balance-sheet, as a whole, would compare 
retrenchment. Alluding to the Central Station, he remarked | very favourably with those of other companies engaged in te 
that the oncost charges were of such a nature that the company same line of business. As to other items in the balance-sheet, 
did not know to what extent their expenditure was going. He | it would be seen that there had been during the past year a 
hoped that the shareholders at next meeting would have a state- increase in the capital expenditure of £14,475 only. This was 
ment of the actual cost as compared with the estimates for that necessary to provide new machinery, &c., and was cool 
work, and also a similar statement with regard to Grangemouth authorised after very careful consideration and being satisf 
Dock. He also called attention to the Lanarkshire and Ayrshire that such expenditure was justified, with the view of exte” 


The directors would be only too happy to pe 
sider any suggestion likely to lead to a more fair principle of 
valuation. As to the Doune and Callander Railway, he under. 
stood that at several points they had made passing places, which 
ought to facilitate the traffic and prevent detention. The matter 
however, would have the directors’ further consideration, Re 
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the company’s business as far as possible. At the same time, 
this figure showed a diminution compared with several years 
ost The result, after deducting depreciation, showed a total 
in the palance-sheet of £462,686, as against 4 470,210 last year, 
being a decrease of £7:524. It might be as well to remark in 
reference to those figures that their freehold and leasehold pro- 
erty, machinery, &c., taken altogether, had been well depre- 
Fated; no less a sum than £149,000 having been written off 
since the reconstruction of the company in 1897. In addition to 
that, since the amalgamation in 1902 they had put to special 
reserve £35,000, and to the debenture redemption fund £20,000, 
and had also increased the amount carried forward by £8,000, 
all out of profits. 

He was pleased to say that they continued to do a satisfactory 
business with all their customers, including the great corpora- 
tions and Government departments. Coming next to the matter 
of their investments, the figures under this heading now stood 
at £463,348, as against £470,383 last year. This money was 
invested principally in the Midland Electric Corporation for 
Power Distribution, Limited, and Electric Supply Company 
of Victoria, Limited. As regarded the Midland Company, the 
sum invested in that company had somewhat increased, such 
increase being necessary for the extension of the business of 
the company, and it would be interesting to that meeting to 
know that there was now connected or applied for some 5,652 
h.p., as against 3,681 h.p. last year, an increase of 1,971 h.p. 
He had previously told them that the rate of progress of this 
company was slow, partly owing to the depression of trade in 
the Midland districts; they had also to contend with rival 
schemes for supplying gas motive power; and, owing to the 
discussion in the public Press on various power schemes of 
exceptional size for the County of London, consumers changed 
their views as to the price they should be called upon to pay per 
Board of Trade unit. They were firmly convinced that a little 
over a halfpenny was the utmost that they should be called upon 
to pay, not knowing that that figure, which was named during 
the discussion, could only be arrived at under the most favour- 
able conditions. As a consequence, in order to extend their 
connections, the Midland Company were obliged to revise their 
scale of charges, and this had met, he was glad to say, with 
success. As there was every prospect of a further increased de- 
mand, the company had ordered new plant of the latest type 
of turbine generators, which they trusted would place the com- 
pany in a profit-earning condition. Next, with regard to the 
Electric Supply Company of Victoria, Limited, last year this 
company had invested in that company £284,728, and during 
the current year this had been increased by £13,000. The posi- 
tion in regard to that company had entirely changed for the 
better. During the past year they had issued £160,000 deben- 
ture stock, and this had all been taken up. This had enabled 
them to pay off their overdraft at the bank, and, as a conse- 
quence, it would be noticed, the guarantee given by this com- 
pany last year on behalf of the Victorian Company had dis- 
appeared from the balance-sheet. It also had enabled them to 
complete the greater part of the tramways in Ballarat, as well 
as in Bendigo, still leaving them with a substantial sum in 
hand, and they were now in a position, had it been thought 
advisable, to pay over to this company a considerable sum in 
reduction of the amount owing, but they had not thought it 
advisable to take this at present, in view of a further extension 
of the tramway network and lighting systems of Ballarat and 
Bendigo, and more especially as they were not in need of the 
money. The Victorian Company was doing very well, and the 
earnings they were now making showed that, besides paying 
their debenture interest, they would have a considerable sum 
available for dividend purposes this year. Practically the whole 
of the share capital was in the hands of this company, and they 
considered it a very sound investment. 

He thought he had now dealt with the most interesting items in 
the balance-sheet, and he could only further say that this favour- 
able result could not have been brought about except for the 
very hard work both of their working directors, Messrs Taylor 
and Stitt, and also of their whole staff, from Mr Sinclair, who 
was indefatigable, downwards. They all worked well together, 
and he was sure the thanks of the company were due to the staff 
of this company for the very satisfactory results which they had 
been able to place before the meeting. He would now move 
the adoption of the report and accounts, which he would ask 
Mr Banner to second, and then he would be pleased to answer 
any questions. 

Mr J. S. H. Banner, M.P., in seconding the motion, said he 
did not think, after the very full explanation of their chairman, 
there was much more to add. There was no doubt about it that 
this company was in a very strong financial position, particu- 
larly so as they had not now the guarantee which they had 
last year. The shareholders would understand that they were 
exceedingly pleased to have that item off their liabilities, 
although they were quite strong enough to meet any of the 
Wants of the company. He joined most heartily in the chair- 
man’s expression of thanks to their officials. They would under- 
stand that with a company so large as theirs they had to be con- 
stantly earning profit, daily, weekly, and monthly, in order to 
sth a dividend for their shareholders, and it was only with 
i oyal co-operation of the whole staff that this could be done. 
toe the shareholders that they now had works not only 
Live Scot and Helsby, but also very fine ones at Edge lane, 
mech ot, a they were doing fairly well. They were con- 
tainly eapeht . 7 telephone industry principally, and were cer- 
likely toe of meeting any foreign competition that they were 
wep te ncounter. The only thing they had to complain of 

at they had to pay so dearly for their electric power 
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used at those works, and he hoped some of their shareholders 
would be able to influence the Corporation to let them haye 
their electricity at a cheaper rate. 

Mr Craine sgid the special reserve account appeared to haye 


| dropped from £93,513 in the previous balance-sheet to £85,902 


in this, a difference of £7,000 odd, and he would like to know 
the reason for that. Also, what was the reason for the increase 
in the directors’ fees, &c., from £1,867 to £2,577; also whether, 
after the favourable remarks with reference to the Australian 
company, they might look for an increase of dividends next year. 

The Chairman said he did not like promising increased divi- 
dends at any time. They would get them when they were 
earned. As to the falling off in the special reserve amount, 
that was due to a realisation of investments, some of which re- 
sulted in aloss. As regarded the directors’ fees, &c., the increase 
was more apparent than real, the explanation being that since 
the Victoria Company had become a public company the direc- 
tors had received the fees, whereas before these were paid over 
to the British Insulated Company. 

The resoluticn was then submitted to the meeting, and de- 
clared carried unanimously. 

On the motion of the Chairman, a resolution agreeing to the 
dividend recommended in the report was. adopted. 

Mr Stitt moved the re-election of-Messrs E.. K.. Muspratt and 
S. Z. de Ferranti, directors, who retired by rotation. No words 
of his were necessary to recommend their chairman, for the 
great ability with which he directed the affairs of this company 
was so well known and the honourable position he had so long 
held in Liverpool left no doubt as to their accepting the proposi- 
tion. Sitting with Mr Ferranti, as he did, he could speak. with 
confidence of the value of that gentleman’s expert -anowledge 
to the company, and he devoted his time and great abilities 
ungrudgingly to the service of this great undertaking. 

Mr Menzies asked that the names might be put separately, 
and, this course having been agreed to, 

Mr J. Taylor seconded Mr Muspratt’s nomination, which was 
carried unanimously. 

The Chairman expressed his thanks, and said he would con 
tinue to do the best he could in the interests of the company. 

Mr Stitt then moved the re-election of Mr Ferranti. 

Mr Taylor seconded the motion, which was also adopted. 

Mr D. Garnett moved and Mr Smethurst seconded the re-elec- 
tion of Messrs Chalmers, Wade, and Co. as auditors at the 
same remuneration as before, and this was unanimously agreed 
to. ' 
Mr. Scott moved and Mr. Leigh seconded a vote of thanks to 
the chairman and directors for their past services, and alse to 
the chairman for presiding at that meeting, and the resolution 
was cordially carried. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 





JOSEPH TRAVERS AND SONS, LIMITED, 


The annual general meeting of the shareholders in —_ 
Travers and Sons, Limited, was held, on the roth inst., at the 
Cannon street Hotel, London, Mr John Innes Rogers (the chair- 
man) presiding. 

The secretary (Mr E. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The past year has been the 
most difficult that has had to be confronted in my 45 years’ ex- 
perience of the business. The phenomenal rise in sugar, one 
of our leading departments, in the period covered by our pre- 
vious accounts has been followed by an equally phenomenal 
fall, which has led elsewhere, as you know, to terrible losses and 
tragedies. Happily, in our case, we have only a reduction in 
profit to complain of, and the power of this grand old business 
to emerge unharmed even from such great trading convulsions 
is extremely gratifying. You will remember that last year in 
our report, and still more plainly and in detail at the meeting, 
we endeavoured to prepare you for the results of the fall in sugar 
which we saw to be impending. It was, in fact, mainly in conse- 
quence of this anticipation that we carried forward a sum which 
would have paid a dividend of 11 per cent. beyond what we 
declared. No one in March, 1905, could have anticipated the 
great extent of the sugar depression, and it is, therefore, the 
more satisfactory that we should have made such ample pro- 
vision for it. Had we been speculators in produce, as some 
people most erroneously believe us to be, we should very pro- 
bably have made a good deal more in both years, both of rise 
and of fall. Asa matter of fact, we believe that, as trustees for 
the shareholders, your directors have no mandate whatever to 
enter into rash speculations, and there is not a less speculative 
business in England than ours. It is true that we always hold 
considerable stocks, but that and giving credit are the purposes 
for which we exist. We only hold enough goods for the day-to- 
day or week-to-week requirements of our customers, just as the 
draper, the shoemaker, the butcher, or the chemist keeps what 
he is likely to be asked for from time to time. Sometimes we 
may misinterpret the markets or the demand, and sometimes 
we may have unexpected good turns in our stocks, but this is 
as far removed from speculative purchases to profit by future 
market movements as it is possible to conceive. Personally, I 
have watched the produce markets for nearly half a century, and 
I never yet knew anyone who made a fortune by continuous 
speculation on the chances of the markets, though I have seen 
endless cases of failures and bankruptcies, caused what is 
really a form of gambling. I have entered rather fully into this 
matter, as the events of the past year give a good opening for 
dealing with it. Considering the special circumstances, we have 
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reason for congratulation on the course of our past year. 
e are very glad to be able to recommend you so good a divi- 
dend as 10 per cent. for the year, which we may regard as our 
standard, for in our 17 years of trading as a company the average 
dividend paid to the shareholders has been 10.47 per cent. In 
addition, we have created a considerable reserve fund, although 
we have no goodwill to provide for, and we carry forward a not 
inconsiderable sum of undivided profit to 1906-7. The fall of 
£8 per ton in the value of sugar also means that we shall want 
some {£35,000 less capital or money at work than we should 
have done if the prices of January, 1905, had continued. 
Turning to our various departments in detail, we are glad to 
report a great turn for the better in our tea trade. We have 
had to meet less illegitimate forms of competition, our sales 
have largely increased, and our profits are more satisfactory. 
Altogether, the prospects of tea, long our premier department, 
look better than for years past, especially as we shall have, in 
our new premises at the docks, unrivalled facilities for landing, 
packing, and blending. In dried fruit we have had the best year 
in our 17 years of trading. In this connection, I have to announce 
that Mr Edward Bowron has been elected by our fellow whole- 
sale dealers in London to represent the interests of the home 
trade on the new Greek company, formed to regulate and pro- 
mote the currant trade in England and elsewhere, and your 
directors hove had pleasure in accepting the nomination. In 
coffee ani canned goods we have had a good average year. Our 
spice trade has been good, but we are still hampered by illegiti- 
mate competition with adulterated and sophisticated goods. In 
wines we have done very well, considering the great falling off 
in the consumption and the fraudulent competition of basis 
wine, That subject will probably be dealt with by Mr Asquith 
in the coming Budget, but it is to be hoped he will not, like 
the Chancellor of the Exchequer last year did, limit himself to 
placing an Excise licence on the makers of those fraudulent 
wines, but will rnake the wines themselves pay the full wine duty, 
as they ought to do, according to their strength. In green fruit 
we have had an excellent year, partly in consequence of general 
development, and partly in consequence of our accepting the 
agency for a considerable part of the country for the development 
of the Jamaica banana trade with the grocers, which has, we 
believe, a great future before it. Our general export trade con- 
tinues to grow, and we shall have much greater facilities for 
dealing with it at our new dock premises, described in detail 
later on. While we can thus give generally a highly satisfactory 
account of our business, we continue to suffer from the effects 
of the crushing taxation still levied upon the country, which has 
a specially injurious effect upon our trade. When the public is 
badly off, one of the first things it does is to reduce its purchases 
of groceries, and during the past few years their consumption 
has either been stationary or declining per head of the popula- 
tion. Public economy, whether on the part of the Imperial or 
the local authorities, is the first requisite for the prosperity of 
the nation, and there appear, happily, to be very clear symptoms 
that the new Parliament will see that this urgent national: ques- 
tion shall be at once taken in hand. The amount written off this 
year for depreciation of lease, premises, and _ plant 
is £2,155 145 od, against £2,861 1s sd last year and £2,413 78 sd 
in 1903-4. To this has to be added this year a sum of £934 gs 8d 
written off from the profits for the cost to date of the removal to 
our new centralised warehouse at the docks. This sum is made 
up by cartage on goods, machinery, and plant, such repairs and 
alterations to the last item as did not add to their capital value, 
cost of lease and professional charges, sums for expenditure on 
leaving the former premises, and miscellaneous items. Taken 
together, we have written £3,090 4s 5d off profits for depreciation 
and removal, which is in excess of any previous write off under 
similar heads. The machinery and plant removed is taken into 


account at the value at which it stood in our books after previous | 


writes off for depreciation, though it will now be equal to new. 
There have been a great many additions to machinery and plant 
in the new premises, which are not yet completed, but which will 
come into account next year. 

I now proceed to give our reasons for the removal and central- 
isation of our warehouses and wine business. Last year we had 
the following warehouses and cellars in London:—Wine and 
spirit vaults, under St. Pancras. Station; 10-11, Bankside, tea 
blending and canned goods; Crucifix lane, packing warehouse ; 
54, Bankside, mills and spice and fruit warehouse; 58, Bank- 
side, general warehouse ; and Monument yard, green fruit. The 


acquirement of so many warehouses had been forced upon us | 


by degrees in consequence of new branches added to our business 
and changes in the trade in the direction of packing, &c. It has 
been obvious for years past that having a number of separate 
warehouses was not only very costly, but tended to inefficient 
working It is also clear that the whole of the present tendency 
in all trades is towards direct import and the landing of goods 
from the ship's side into the private warehouses of the wholesale 
distributors. For both import and export trade, bonding facili- 
ties are of the utmost importance, while it is also desirable in 
such things as wines and spirits that they should be in the 
owner’s care from the moment they reach this country. The 
cellars we had at St. Pancras were spacious and cheap, but we 
had no bond there, and the premises were in some respects by 
no means ideal for such a business as ours. Generally speaking, 
having a number of warehouses not only greatly added to our 
expenses, but made it exceedingly difficult to despatch goods 
insone consignment. We have now given up the following ware- 
houses :—Wine and spirit vaults, St. Pancras; 10-11, Bankside, 
Crucifix lane, and 58, Bankside. We retain the mills at 54, 
Bankside, because we have a lot of costly machinery there which 
could not readily be removed, because we have a long lease of 
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the premises, and because it is impossible to carry on oy; im 
portant spice-grinding branch anywhere near the place where tee 
is blended, as the smell of spice injures the tea. We also retain 
the small green fruit warehouse, because that, from the Nature 
of the trade, must be situated close to its present spot. The 
strong odours of oranges, apples, and onions also prevent their 
being stored near tea. With these two exceptions, our import 
export, warehousing, tea blending and packing, and wine and 
spirit business will all be concentrated in our new premises— 
A Warehouse and A and B Vaults, St. Katherine Docks. The 
area of the premises is as follows:—Warehouse floor space: 
Warehouse “ A’’—For general goods, 87,794 ft; for tea landing, 
blending, and packing, 9,981 ft; for tea bond, 5,171 ft; wine 
and spirit, bond vaults, “‘B’’ Warehouse, 31,356 ft; wine and 
spirit duty paid vaults, ‘“‘A” Warehouse, 27,450 ft; making a 
total floor space of 161,752 ft. There is good landing and ship. 
ping accommodation on the dock quays and ample room for de. 
livery, while the new plant will be of the most modern kind, and 
all worked by electricity, the power being supplied by the 
Borough of Stepney. We have full bonds for all the goods we 
require that facility for. The total rent is more than we were 
paying before, but we anticipate that we shall make a large 
annual saving through more economical work, by saving in wharf 
and dock charges, while we also look to considerable and profit. 
able developments through the change. We trust that this new 
departure will be approved of by the shareholders. I now beg 
to move: ‘ That the report, balance-sheet, and profit and loss 
account for the year ended January 31, 1906, now laid before the 
meeting, be, and the same are, hereby approved and adopted, 
and that the payment of a dividend on the ordinary shares of the 
company, as recommended by the directors, be, and the same is 
hereby, sanctioned—namely, a dividend of 714 per cent., less 
income-tax, making, with the interim dividend, 10 per cent. for 
the year ended January 31, 1906.” 

Mr J. L. Travers seconded the motion, which was carried 
unanimously. 

Mr J. L. Travers proposed the re-election of Mr J. I. Rogers 
as a director of the company. 


Mr A. H. Stableforth, in seconding the motion, said that many 
gentlemen in the room had been working in contact with Mr 
Rogers for a great many years. Such of them as had been re. 
garded their friend as a man of most extraordinary power and |} 
exceptional capacity, standing out immeasurably above his fel. || 
low-men. He was, above all things, a ruler of men, maintaining || 
his rule without fear or favour, but in so kindly and considerate 
a way as never to make it onerous. ‘He was unfailingly kind, 
courteous, and considerate, and he thought they might justly 
claim him to be a fine example of an honourable and consistent 
business man, and, even beyond that, of an English gentleman, 
using the word in its highest and best sense. 

| The resolution was unanimously adopted. 

The Chairman said he was very much obliged to Mr Stable- 
forth for the glowing eulogium which he had delivered, but he 
felt that if he deserved only a portion of it he would be very 
notorious indeed. All he could say was that, although he did not 
deserve all that had been said with regard to him, he would still 
do his best, as he had done in the past, to serve the interests of 
this great business. He thanked the shareholders very much 
indeed for this mark of their continued confidence in him. Be 
fore sitting down he wished to mention one matter which he 
knew to be present to the minds of a great many at that meeting. 
This was the first occasion since the formation of the company 
upon which they had missed the presence of Mr W. E. Wiltshire. 
That gentleman died very suddenly about three months back, 
and it was only fitting that his loss, which they all felt, and 
would continue to feel for the rest of their lives, in both a busi 
ness and personal sense, should be referred to at that meeting. 
The Chairman then proposed the re-election of Mr E. R. Wilkin- 
| son as a director. He remarked that a great many present knew 

the high qualifications that Mr. Wilkinson possessed for the || 

post he held, but some of them might not do so, and he could 

only say that, in his opinion, they could not possibly have 4 

better director than Mr. Wilkinson to represent their interests at 

the board. He not only displayed marked ability, but he had the 
long experience and knowledge which were so necessary im an 
intricate and complicated business such as theirs. : 

Mr J. L. Travers seconded the motion, and it was unanimously 

| agreed to. : 

Mr Wilkinson thanked the shareholders for his re-election, and 
assured them that so long as he was able to work and they re 

quired his services, those services were at their disposal. 

On the motion of Mr H. W. Pickett, seconded by Mr B. B. 
Keable, Messrs. Price, Waterhouse, and Co. were reappointed 
auditors. ‘ 4 

Mr Tomalin proposed a vote of thanks to the chairman an 
directors, remarking that those gentlemen had steered the ship 
through a very troublous time in-the last 12 months. Moreover, 
the shareholders were greatly indebted to them for their a 
sight in having reserved an amount which enabled them to a 
without detriment to the dividend, the heavy fall in sugar. + x 
record of 10% per cent. dividend throughout the company $ a 
ence, of which Mr Rogers had told them, was highly commen 
able, particularly in the case of such a difficult business. 
desired to associate with the vote the staff of the company; 4 
whose efforts the results achieved were in no small measure “ 

Mr Stevenson, in seconding the motion, said he fully an 
all that had been said by the proposer. Very cordial thanks ¥ di 
due to the directors for the very able way in which they 
controlled the business. 

The resolution was unanimously carried. ; - 

The Chairman, in acknowledging the vote, said he was pari 


to: 


































































——— eee a 
March 24, 1906. } THE ECONOMIST. 507 




















cularly glad that Mr Tomalin had included the staff in his pro- | he had attacked, had converted the deficit of the previous year 

al, because without an efficient staff in a business like theirs | into a profit of over £20,000. This was not a bad testimonial 
the directors would be helpless. It was because they had such a] to the board and the general manager, than whom they could 

d staff that, under the exceptionally difficult circumstances | not have a better man. 
they had had to go through, they had done so well. He hoped The Chairman, in replying to Mr Morris, said he considered 
that at this time next year the directors would have a very pleas- | the management was most efficient. There was now work on 
a to lay before the shareholders. hand to such an extent that all their energies were being taxed 

he proceedings then terminated. to the utmost. The directors, he added, had received proxies 
for the present meeting representing about 80,000 votes. 

The resolution was then submitted to the meeting, and de- 
clared carried by the Chairman. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 




























































BEYER, PEACOCK, AND CO., LIMITED. 


The annual general meeting of the shareholders in Beyer, Pea- 
cock, and Co., Limited, was held on the roth inst. at the West- 
minster Palace Hotel, London, Sir Frederick Lacy Robinson, 
K.C.B., presiding. 

The London secretary (Mr Alan S. King) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I must, 
in the first place, express my regret that our chairman, 
Sir Vincent Caillard, is not present to-day. He was recently 
summoned abroad in consequence of the serious illness and 
subsequent death of an old friend and colleague, and though 
expected back shortly, is not able to take his usual place at this 
meeting. The accounts are, as you have doubtless noticed, in 
the same form as those of last year. They do not appear to me 
to call for any elaborate comment from the chair. On the credit 
side you will observe that to “ freehold lands and buildings” is 
added £9,811, bringing the amount up to £468,932; this £9,811 
represents additions to machinery and plant—very useful addi- 
tions—from which has been deducted the sum of £4,413, loss 
incurred on dismantlements, which sum you will see has been 
debited to “reserve and depreciation ’’ account. From suspense 
account patterns and drawings you will observe that the sum of 
£1,779 odd has been written off, bringing the entry down to 
£8,000. This course was foreshadowed by the chairman in his 
speech of last year, and will be followed in the future, as—to 
quote the chairman’s expression—“ occasion serves.”” Under the 
head of ‘‘ premiums on sinking fund policy” the increase in the 
aggregate of £7,762 odd, as appearing in the 1904 account, to 

10,350, aS appearing in the account for last year, is due, of 
course, to the addition of the premium paid for last year, £2,587 
10s, as indicated in the prospectus. No other items in the ac- 
counts appear to me at this stage to call for special comment, 
but should any shareholder wish on any point for more detailed 
explanation the representative of the auditors is present, and 
will no doubt with pleasure explain any point of detail as to 
which the shareholder desires elucidation. Now, dealing with 
the accounts more generally, it is so far gratifying to note that 
those for the year ended December 31, 1905, are distinctly more 
favourable than those for the year to December 31, 1904. But, 
although in 1905 the conditions of trade in the locomotive in- 
dustry were better than in 1904, yet the demand was spasmodic 
and prices did not rise in proportion. Our gross profit on trad- 
ing account for last year was £44,250 odd, against £17,979 as 
shown on the accounts to December 31, 1904. And, whereas 
for the year ended December 31, 1904, the net loss, as shown in 
the accounts for that year, was £3,867—for the year with which 
we are dealing the net profit carried to the balance-sheet is 
£20,944—with this result, that whilst for the year to December, 
1904, there was, after paying the dividend on the preference 
shares, a deficit of £587 odd, we are able, as regards last year, 
after payment of all the fixed charges and preference dividends, 
to propose that the balance of £3,857 odd be carried forward. 
The directors sincerely regret the non-declaration of a dividend 
on the ordinary shares ; but, on careful consideration, they deem 
it better in the interests of the shareholders to carry forward the 
balance in question in its entirety rather than to declare a small 
dividend at 1 or 1% per cent. As regards the year now entered 
upon, your directors look forward with some confidence to more 
favourable results than those of the year past. There is now 
Some good work in the shops in course of construction at fairly 
remunerative prices. The shops are in good working order, and 
the rearrangement of them, carried out by our excellent general 
manager, Mr. Hoy, has undoubtedly tended both to economy 
and expedition in the completion and delivery of engines. Thus 
it may be said that the outlook for this year is fairly encouraging. 
At the same time it cannot be denied that, as regards the future, 
there are adverse conditions ‘ which should not be ignored, and 
which must occasion some feelings of anxiety to those interested 
in the steam locomotive trade. On the home market by the in- 
troduction of electricity a considerable number of a certain class 
of engine in a more or less state of fitness has been thrown on the 
ees However, as regards the year now current, your direc- 
— loo forward, as stated in the report, with some confidence. 
n connection with work in progress, you will notice, on com- 
— with the year to December 31, 1904, that whilst at Decem- 
ee last our cash at bank was less by £53,800 odd, and that 
be Si as due by us to creditors a sum in excess of previous year 
con —— odd, making a total of £67,100, there is per contra— 
ious oe eres more by £24,200 odd, stores and materials 
mebie y4 800 odd, and debts due to us more by £47,700 odd, 
Sevennea total of £78,700. Thus, the comparison is distinctly 
eon e. In conclusion, the Chairman moved the adoption of 

port and accounts. 

ss coe Craven, D.L., seconded the motion. 
sentendndiiee Morris addressed the meeting at some length, and 
biewtad at the directors were not men with a practical know- 

ge of engineering. Mr Morris also took exception to the 
qualifications of the general manager. 





PAQUIN, LIMITED. 


The ninth annual general meeting of the shareholders in 
Paquin, Limited, was held on the 2oth inst. at the Cannon street 
Hotel, London, Mr John Barker, M.P. (the Chairman), presiding. 

The secretary (Mr Thomas Nevell) having read the notice con- 
vening the meeting, 

The Chairman said :—Gentlemen,—I will commence by read- 
ing a letter which I have just received from M. Paquin. He 
says: ‘‘Dear Mr Barker,—I am extremely sorry that the state 
of my health has not allowed me to attend the general meeting 
this year. I regret this all the more as, after a full year’s assidu- 
ous and often very trying work, it is very gratifying for me to 
hear such praise as the shareholders have given unceasingly 
these last nine years to Madame Paquin and myself. This year 
has commenced exceedingly well, and all my efforts will be em- 
ployed to obtain for 1906 results equal to those of 1gos. Trusting 
my endeavours will not be in vain, I remain, yours very truly, 
Paquin. P.S.—Before closing I should like to place before your 
notice the fact that the receipts of the present year up to March 
15th show an increase of something like 1514 per cent.” That 
is in the two and a-half months. It has been my privilege on 
many occasions to express the pleasure of the board in meeting the 
shareholders year after year; but I can say with truth that never 
has that pleasure been more real than it is to-day. You will all 
have’received a copy of the report, and I think we have given you 
therein a very full account of the working of the business for the 
year. It will be seen that the profit for the year ended December 31, 
1905, is no less than £102,000, as against £81,000 for 1904. This 
profit is arrived at after providing liberally for depreciation of 
furniture and fixtures, for repairs and for bad and doubtful debts. 
In connection with the last item, when I say “liberally” I mean 
that the sum written off the debts due to the company is such 
as our experience—extending over nine years—shows us to be 
ample. As a proof of the satisfactory character of this provision 
for bad and doubtful debts, I may mention that the sums set 
apart to meet these contingencies during the early years (now 
finally closed) of the company’s trading have proved more than 
sufficient, and leave a substantial balance. The year’s trading 
again shows a very large increase, both in Paris and London, 
over the previous twelve months. Our Paris house has secured 
adjoining premises in the Rue de la Paix, and has added a de- 
partment for the sale of the highest class furs, which harmonise 
so well with the business of Paquin; and although this branclk 
is as yet only in its infancy there are indications that it is likely 
to prove a most valuable adjunct. It will be observed that the 
book debts show an increase, which I have always pointed out 
must necessarily follow the expansion of the business, and con- 
sidering its magnitude, they cannot be said to be unduly large. 
I may here say that since the balance-sheet was drawn up some- 
thing like one-third of these debts have been paid. The consis- 
tent upward tendency of this business of Paquin, Limited, is 
noteworthy, for it will be remembered that your board were able 
to declare a dividend of 10 per cent. for seven years, while 13 per 
cent. was paid in 1g04, and no less than 15 per cent. will have 
been paid for the year ending December 31, 1905. In 
dealing with the results of the year under review, your direc- 
tors have decided to gradually liquidate instead of further in- 
creasing the undivided profits. This is explained in the direc- 
tors’ report now in your hands. And rather than carry an un- 
necessarily large sum forward to next account, your directors, 
acting on the advice of counsel, consider it sounder finance to 
write off goodwill the sum of £50,000, which will be available 
for the requirements of this ever-increasing business. The unani- 
mous opinion of those fully competent to judge pronounces the 
new Paquin models to be more attractive than ever. The com- 
pany’s clientéle are extending all over the world, and include all 
the Courts of Europe, where Paquin creations have long been 
recognised as the finest examples of artistic taste. It is often 
said that it is unwise to prophesy unless you know. Well, your 
board take credit to themselves that year after year all their 
prophecies have come true; and they take special pleasure in 
congratulating the shareholders this year on the magnificent 
business that has been transacted. I do not know that there is 
anything else that I need say except that the directors feel very 
great pleasure in meeting you to-day, and I hope that what they 
have done will meet with your entire approval. .As far as we 
are concerned, we are unanimous in what we have done, and 
the board work together with the greatest harmony for your bene. 
fit. With these few remarks I have much pleasure in moving :— 
“ That the ninth annual report and statement of accounts be, and 
are hereby, adopted, and the final dividend of 11 per cent. on 
the ordinary shares be forthwith paid, making, with the interim 
ee 15 per cent. for the ee 
7 _ r H. K. Newton, in seconding the motion, said :—The onl 
a remarked that Mr Morris appeared to have quite | point which crops up at these meetings is, as you all know, he 

the fact that the board and the management, whom question of the book debts; and after what the chairman has 
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- said I think it can hardly be necessary to refer to that matter 


again. J might just say that we directors are continually looking 
into the position of the book debts ourselves. We keep various 
ledgers, where the debts of a certain duration are separately 


» tabulated, and we make a point continually of seeing that the 


debts are what we consider to be in a thoroughly satisfactory 
condition. Then you, as shareholders, have, of course, the fur- 
ther protection of the investigation of your auditors, who, you 
will remember, are appointed by yourselves for the express pur- 
pose of safeguarding your interests. It seems to me that the cold 
adage, “ Nothing succeeds like success,” is thoroughly justified 
in this business. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


WM. FRANCE FENWICK AND CO., LIMITED. 


The annual general meeting of the shareholders in Wm. 
France Fenwick and Co., Limited, was held on the 23rd inst. at 
the Cannon street Hotel, London, Mr C. F. H. Leslie presiding. 

The secretary (Mr S. G. Higgins) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The trading 
profit for the year 1905 amounts to £42,777 gs 7d; this amount 
added to the carry forward from 1904 makes a total of £42,984 
8s 3d to be dealt with. The profit for the year 1905 is therefore 
£1,222 1s more_than for the year 1904. The directors 
have paid the full preference dividend at the rate of 5% 
per cent. for the year, amounting to £8,250, and we 
now propose to pay a dividend of 4 per cent. on the 
ordinary shares of the company, absorbing £6,000, and to 
carry forward the balance. To turn to the balance-sheet, we 
have in cash at our bankers and in loans against security which 
can be realised at short notice, the sum of over £54,000, about 
£13,000 more than at the end of 1904. The assets have been 
written down by £11,000, and the investments in respect of the 
sinking fund have been increased by the same amount, I 
trust that, considering all the circumstances connected with 
our business, you will agree with your directors in thinking 
that the above results are not unsatisfactory. During the 
period under review there has been a continual depres- 
sion in the shipping trade, in which most of our capital 
is, as you are aware, invested, but the diminished profit 
arsing from this condition of affairs has been rather 
more than made up by satisfactory developments in 
other directions, nearly all the other departments showing in- 
creased profits. We have already received one of the new 
steamers contracted for, and we expect delivery of the remaining 
two steamers in August and September next. With regard to the 
future—it is beginning to look as if, at any rate, in the short 
trades in which our Leet is mainly occupied—the bottom kas 
been reached. We have already made contracts for freightage at 
higher prices than last year, and we look forward with some 
confidence to a more satisfactory state of things than has existed 
for the last two years. Your directors have, on the suggestion of 
some of the debenture stockholders, for some time been con- 
sidering the expediency of asking the proprietors to assent t a 
more reasonable method of providing for the repayment of their 
debentures than by annual drawings at 105, as provided for by tke 
trust deed. The suggestion is that the company be permitted to 
purchase debenture stock to the extent of the annual amount to be 
redeemed, viz., £11,000 in the open market at any price under 
105, and in this way fulfil the company’s obligation. The 
directors hope that the proposals will shortly receive the sanction 
of the debenture-holders. In conclusion, the Chairman moved 
the adoption of the report and accounts. 


Mr H. C. Pelly seconded the motion, which was carried 
unanimously. Some formal business having been transacted, a 
vote of thanks to the chairman for presiding terminated the 
proceedings. 

At the meeting of the debenture-holders subsequently held 


the scheme referred to by the chairman was unanimously 
approved. 


BARRENECHEA NITRATE COMPANY, LIMITED. 


The second annual general meeting of the shareholders in the 
Barrenechea Nitrate Company, Limited, was held, on the 2oth 


inst., at Winchester House, London, Mr Henry W. Lowe (the 
chairman) presiding. 


The secretary (Mr W. J. Welch) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said:—When I 
had the pleasure of addressing you last year I ventured to give 
you an assurance that the accounts to be presented to you at 
this meeting would be found highly satisfactory, and I think 
those that are now submitted to you to-day will be found to 
fully bear out the high anticipations we then formed, for, with 
a total of capital and debentures of £75,000, we have made a 
—_ profit of £79,102. This can fairly be claimed as a record, 
or I am quite sure that no other nitrate company has hitherto 
attained anything like such a result. I will now speak of 
the property in which we have invested in Antofagasta. 
We had a tempting offer last year, which appeared to us 
to be so full of promise and free from risk that we favour- 


rably co: ‘dered it, and ultimately decided to take an interest 


to the © tent of £25,000, payment being spread over two 
years, an. we treated it as an investment of our reserve fund. 


ee ee 
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The property covers a very large area, and contains an enor. 
mous amount of rich caliche. It is also favourably situated fo, 
transit by railway. It is far too large for any single under. 
taking to deal with, and must necessarily be subdivided. Offers 
have already been made for certain portions, and these will pe 
duly considered, but so far as we are concerned we are in no 
hurry whatever. Nitrate properties are increasing in valye 
and must continue to increase as they become scarcer, so that | 
am quite sure the investment thus.made will result most prof. 
ably for our company. So far as regards our own grounds, the 
Barrenechea grounds are turning out most satisfactorily. The 
caliche is so good that we are able to make refined nitrate with. 
out any extra cost whatever, while the expense of our production 
remains very low. Besides this, I will give you some important 
news to-day. Our excellent manager, Mr Lomax, has been ex. 
ploring that portion of our grounds which was marked “ barren” 
on our plans, and he has succeeded in discovering there a large 
deposit of caliche, which, after a careful estimate, he puts down 
as equal to 1,000,000 quintals of nitrate, thus adding one-fourth 
to the original contents of. our grounds, and adding considerably 
to the life of the oficina. The importance of this discovery wij] 
be more fully appreciated by you if I mention that this represents 
a further working profit to this company of £125,000. As for 
the current year, I am glad to tell you that we have sold the 
whole of our quota at very profitable prices, which leads me to 
make another very safe prophecy—that the accounts we shall 
present to you next year will be found to be very satisfactory 
indeed. The prospects of the company are excellent from 
every point of view, and its name will stand forward as 
among the best of all the nitrate companies. In conclusion, the 
Chairman moved :—‘ That the accounts as presented be, and 
they are hereby, approved and adopted, and that a final dividend 
of 7s 6d per share, making, with the interim dividend, 50 per 
cent. for the year, be declared and, with the directors’ fees, paid, 
free of income-tax, and that the balance, namely, £21,378, be 
applied to the redemption of the outstanding debentures.” 

Mr R. E. Morris seconded the motion, which was unanimously 
adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


UNITED STATES DEBENTURE CORPORATION, LIMITED. 


A meeting of the holders of the 4% per cent. irredeemable 
debenture stock of the United States Debenture Corporation, 
Limited, was held, on the 2oth inst., at Winchester House, 
London, to consider a resolution agreeing to the following 
arrangement—namely, ‘“ Conditionally upon the assets of the 
corporation being increased by the issue for cash of £200,000 
preference shares at, or above, par, less expenses, the corpora- 
tion may call up £1 per share on the 150,000 ordinary shares 
without being bound to hand over the proceeds of such call to the 
trustee or trustees of the deeds securing the debenture stock, 
such call to be satisfied by setting off a sum of £150,000 taken 
from the reserve fund.’’ Lord Avebury (trustee for the debenture 
stockholders) presided. 

Colonel K. R. Berkeley Wodehouse (chairman of the corpora- 
tion) explained that the scheme under consideration involved a 
considerable addition to the existing security of the debenture 
stock without taking away any of the rights appertaining thereto. 
It was desired to pay up £1 per share on account of the uncalled 
liability of £7. During the past ten or 12 years the board had 
been steadily improving the position of the corporation, and at 
the present time they might fairly say that the concern was in 4 
state of considerable prosperity. In these circumstances they 
‘elt that the time had arrived for doing something to ease the 
burden of uncalled capital now borne by the shareholders, while 
not in any way prejudicing the rights of the debenture stock- 
holders. 

Mr Charles Lock (managing director), in giving particulars 
of the scheme, mentioned that before bringing the scheme for- 
ward, the board had consulted many of the large debenture stock- 
holders, and some of the principal brokers and bankers, who 
were unanimous in saying that they thought the arrangement 
was in the interests of the debenture stockholders, and that it 
ought to be accepted. Proxies representing £592,000 of the stock 
had been received in its support. Unfortunately, they must have 
two-thirds of the entire stock, or £666,667, represented in order 
to constitute a quorum, and they were still short of that amount, 
so that it would probably be necessary to adjourn the meeting. 

Colonel Wodehouse then moved the resolution, which was 
seconded by Sir Robert Hampson. ; j 

Major-General F. C. Trevor asked Lord Avebury if he woul 
advise the debenture stockholders in regard to the scheme, Te 
marking that if his advice was to the effect that it would be for 
their benefit he would certainly vote for it. : h 

Lord Avebury replied that he had kept an open mind on ye 
question until he had heard what might be said against o 
scheme at the meeting. He knew that some of the best heads 
in the City—men who represented large amounts of the on 
stock—had carefully looked into it, and had come to the conclv 
sion that it was an arrangement which might be to the ont 
of the debenture stockholders. He understood that practieny 
no proxies had been sent in against the proposal. 50 far . 
had been able to look into the position, he believed that “his 
would be well advised to give the board their support 17 th 
matter. : yee: 

In the absence of the necessary quorum the meeting ws oo 
quently adjourned till Tuesday, the 3rd proximo, at the $ 
time and place. : as-eftet- 

The ordinary general meeting of the corporation was 


$< 
— 
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wards held, Colonel Wodehouse presiding. 

The Chairman, in moving the adoption of the report and 
accounts, observed that the annual revenue of the corporation | 
was of a solid character, being mainly derived from deben- 
tures, debenture stocks, and bonds, to a lesser extent from pre- 
ference capital, and only to a small extent from ordinary shares. 
During the past 12 years the income from dividends and interest 
alone had largely increased. The investments and loans stood 
at £1,519,000 in the balance-sheet, and their present value, calcu- 
lated on a conservative basis, showed an appreciation of 10 per 
cent. Their assets, including that appreciation and the reserve 
fund, were equal to £3 per ordinary share. The board, there- 
fore, thought that it would be a perfectly legitimate and reason- 
able operation to pay up /1 per share on the ordinary shares, 
thereby reducing the liability trom £7 to £6 per share, and, as 
soon as practicable, that would be done, and the shares would 
afterwards be divided into two shares of £4 each, with £1 per 
share paid up. With the proposed bonus of 1s per share, the 
total distribution for the past year on the ordinary shares would 
be equal to 15 per cent. It must not be expected ‘that, when the 
shares had L2 paid up on them, the dividend could be main- 
tained at the rate of 15 per cent., but it might be reasonably ex- 

ted that the earnings would reach 7 '% per cent. on the £2, 
which would be equivalent to 15 per cent. on the present ordi- 
nary capital. 

Mr Nathaniel Spens seconded the motion, which was, after 
a short discussion, unanimously agreed to, and it was further 
resolved that out of the sum of £172,021 standing to the credit 
of reserve, £150,000 should be divided among the holders of 
the ordinary shares in proportion to the number of shares held 
by them. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 











PERTH BLECTRIC RAMWAYS, LIMITED. 

The annual general meeting of the shareholders in the Perth 
Electric Tramways, Limited (West Australia), was held on the 
zist inst., at the Chamber of Commerce, Salters’ Hall court, Lon- 


don, Mr A. H. Py Stoneham (the chairman) presiding. 


The secretary (Mr George Kerr) having read the notice conven- 
ing the meeting, 

The Chairman said that if the shareholders would refer to page 
10 of the directors’ report, they would see from the comparative 
summary of this and the previous year’s accounts how very 
prosperous and how progressive a concern this was. The original 
concession was granted tor about 17 miles, and nearly 17 miles 
were completed in 1902. At that time the traffic receipts 
amounted to £54,853 and the profit to £25,592, or at the rate of 
£1,211 per mile net profit. Since 1go2 they had extended the 
system, and they now owned 22 miles of tramway, showing a 
traffic of £73,255, with a net profit of £32,041. In other words, 
by the addition of five and a-half miles of track extensions they 
had increased the traffic receipts by £19,000 and the net profits 
by nearly £12,000. They had been told the extensions were the 
ruin of tramways, but in ‘this case the extension of five miles had 
resulted in an increase of profit of £12,000, or £2,000 per mile, 
as compared with the original £1,211 per mile. The average 
profit for the whole system was £1,545 per mile. These exten- 
sions had required considerable capital expenditure, and included 
not only the cost of the extra five miles of track, but also extra 
engine power, extra dynamos, &c. A considerable portion of this 
expenditure had been met by re-investments of part of the pro- 
fits, and he thought that had been justified by the results 
achieved. ‘Turning to the present year’s accounts, the subject 
matter of to-day’s meeting, they would see they had £32,041 to 
deal with; of this sum £16,829 was absorbed by the trustees’ 
fund and the sinking fund, leaving £15,212. This sum was 
again reduced by £6,000 for dividend on preference shares, and 
was increased by £3,462 brought forward, thus leaving a sum of 
£12,675 to be now dealt with. The method in which they pro- 
posed to deal with it was to carry £5,000 to the reserve fund, 
42,500 to cash reserve, and 2% per cent. on the ordinary share 
capital would absorb £2,500, leaving a carry forward balance of 
42,675. As far as the current year was concerned, the traffic 
receipts showed an increase over last year, and therefore they 
might look forward to a dividend on the ordinary shares next 
year. He did not at present hold out any hopes that they would 

e able to pay more than 2% per cent. for some years to come, 
for, as the concession was for only 35 years, they must, as pru- 
dent men of business, build up such a cash reserve that at the 
end of that time they would have sufficient cash assets to repre- 
sent capital. For the next few years they ought to put £2,500 
a year to cash reserve. He had been asked what would be the 
result of the competition of motor omnibuses, and in reply he 
Said he did not fear motor omnibuses. They had had very 
severe competition from motor omnibuses, but although they 
affected their traffic for a little time, they proved a very expensive 
luxury to the owner of them, and the omnibuses referred to 
ceased running in November last. Motor omnibuses were useful 
as feeders, but they could not compete with electric trams. 

In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Charles Wren seconded the motion, which was carried 
unanimously; and it was further resolved that a dividend for 
the year 1905 at the rate of 2! \% per cent., free of income-tax, be 
declared on the ordinary shares of the company. 


Some formal business terminated the See ee lala 
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SPASSKY COPPER MINE, LIMITED. 


The first annual general meeting of the shareholders in the 
Spassky Copper Mine, Limited, was held on the 23rd inst. at 
the Cannon street Hotel, London, Mr Arthur Fell, M.P. (the 
chairman), presiding. 

The secretary (Mr John A. Clark) 
vening the meeting 

The Chairman said he was extremely glad to meet his fellow 
shareholders and to state that the whole of the London board 
was present, and also the Paris board. The shareholders would 
see that the mine had been paid for entirely. The cost was 
£300,000, of which £200,000 was in fully paid shares, and 
£100,000 in cash. It was not necessary to pay all the cash for 
another 18 months, but they were so thoroughly assured of the 
value of the mine that they decided last May to pay the balance 
of the purchase money, and to have the property transferred to 
the company without further delay. The only other point on 
the figures to which he wished to allude was that they had 
a profit in the first 15 months of £33,000. The mine had been 
worked by ladies who were the representatives of the old Russian 
owner, who left it to his family, which consisted of daughters, 
and they worked the mine. The appliances were of the most 
primitive nature, but they had been working it for some 4o years, 
and he believed they had done extremely well out of it, even 
with the appliances which they had. The profits the company 
had made of £33,000 had been made with the old working ap- 
pliances which were found on the spot, and that formed no 
criterion of what the future of the mine would be. The £733,000 
had been applied to paying the preliminary expenses, the ex- 
penses of the issue of debentures, and the cost of the develop- 
ment work, and carried forward to next year over £17,000. As 
they were working a mine which was going to be a very big 
one, he felt sure that the shareholders would desire the very 
soundest finance, and that this course would meet with their 
approval. Of course, dividends would be paid at the earliest 
date upon which it was thought desirable. They had had many 
reports from the property. They had the original report under 
which they purchased, and that was made by the present 
manager, and had turned out to be considerably within the mark. 
They did not have to get assays because they were actually work- 
ing the mine and smelting the copper, and therefore knew what 
the copper was producing. The mine was situated about 500 
miles south of the Siberian Railway, and during the war ch 
had no interference whatever either at the mine or in going to 
and from it. It only took a fortnight to reach the mines from 
England. That might seem a very short space of time, con- 
sidering the distance from the railway, but the Russian post 
roads were well managed, and the post horses could do 100 miles 
aday. Freight also was cheap, costing about £5 a ton. Exces- 
sively bulky articles might cost up to £8 a ton, but they had 
paid as low as £3. That could not be considered a heavy freight 
charge for 500 miles of cartage, so that they could reckon that 
the copper was delivered at Petropawlowsk at a cost of about 
£5 per ton, and it was carted there with the greatest regularity, 
and without the loss of an ounce of copper. At the railway they 
delivered it to the buyers, and got paid in cash. The mine they 
were working was at Yuspenssky. They had had many 
reports on this mine, and that of Mr McCarthy was the 
latest. All the reports they had received were equally 
good. Roughly speaking, Mr McCarthy stated that the mine 
consisted of two chutes. By deepening the shaft, they had 
come upon a body of ore which they estimated would be worth 
£4,12§,000. That was the ore which was proved, or practically 
proved, and could, from an engineer's point of view, be relied 
upon. It went down to a depth of 450 feet, but, of course, the 
ore did not stop there. Mr. McCarthy said they might believe 
that the enrichment of it, through leaching, would continue down 
to 600 feet, and then they would get into what was called the 
normal condition of the ore, which, of course, would not be so 
rich, but which would pay enormously. In addition to this 
further depth they would have the extensions on the East would 
have not yet been touched, but Mr McCarthy pointed to them 
very clearly in his report, and it would be impossible to say that 
they were not of very great value indeed. From a disused shaft 
very rich ore had been found at a depth of 120 to 130 feet. It 
was impossible to make any suggestion as to the value of this 
part of the property at the present time, but there was not the 
slightest reason to suppose that they were in any way limited 
to four millions sterling as the value of the copper in the mine. 
The smelting works were situated at Spassky, which was 72 
miles away. The works were originally placed there, he believed, 
for two reasons, one of them being that there was a good water 
supply, and the other that there were large copper mines 
within 1oo yards of the smelters. What the value of these 
might prove to be he would not hazard a guess. The old work- 
ings were there, but while they had this immensely rich ore at 
the other mine, running to 20 per cent. of copper, it naturally 
did not pay to work ores of 6 per cent. to 8 per cent. ; but there 
was no one who would say that the ores near the smelters would 
not prove of great value. Here also there was a leaching process 
which went on, so that although for the first 100 feet or more they 
did not get anything like the real value of the copper, it would 
become richer lower down and below this it would resume its 
normal value. They had 25 claims, or mines, around the 
Spassky works, but ‘these would have to be left for the future, 
and possibly to a separate company. With regard to the supply 
of coal for the smelter they had a large coal mine—a coal field 
‘he might call it—situated 20 miles away. It was worked at 

f about 100 feet, which had been sunk over 
present by shafts o 
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at 259 feet they had discovered a new seam giving 55 inches of 
coal.” In England or any other country a seam of 55 or 60 
inches of good coal extending over at least 2 miles in length 
would be a most valuable asset. They knew the coal was good 
coal for manufacturing purposes, because they had been using 
it in the smelters for 18 months, and had got out their copper 
by the aid of that coal. It was also used for the boilers. Share- 
holders might know that the Russian Government were j10- 
posing to extend their railway system in Siberia extensivesy, aud 
were contemplating a railway from Tashkend on the Orenburg 
line to meet the main Siberian Railway at Tomsk. If the rail- 
way went in a straight line it would go right over their colliery, 
and they therefore might expect that they would be called upon 


to supply the Government with coal not only for the railway, | at the Cannon street Hotel, London, Captain W. BE. McTaggart | 


| (the chairman) presiding. 


which would be some 2,000 miles long, but also to supply the 
main Siberian railway, but that also was entirely in the future. 
Those were the principal points on the report now before them. 
They were pressing on the matter of cartage, which was one of 
the difficulties they had to meet, because they had to carry the 
coal in all seasons of the year, when there were floods and when 
there was snow, in heat and drought, from the colliery to the 
works, and they also had to carry the ore from the Yuspenssky 
mine to the smelting works. To assist the local carriers they 
had sent out two traction engines, and 14 trucks, which were 
now on the road between the Siberian Railway and the works. 
These would take the place of a very large number of 
carts, and they could be used either for the coal or for the 
ore. At present they were producing 100 tons of copper per 
month, but they were aiming at producing 300 tons a month. 
They would start at once with new works capable of producing at 
least 300 tons of copper per month, and be believed they would be 
capable of preducing more. The manager of the Yuspenssky 
mine said he could guarantee to supply that amount. He hoped 
—though he could not prophesy—that they would be producing 
300 tons a month within a year’s time, and then they would 
consider the questions of railway and things of that kind, and 
of putting up all the great plant for the future, which this copper 
field, as he might call it, would amply justify. Their relations 
with the Government and officials had been very satisfactory, 
and they had had very little trouble. On one occasion the safe 
was broken open, and the money for the wages of the men 
abstracted; but the greatest assistance was given to them in 
recovering the money by the local officials, and now they had 
sent out two first-class safes. They were very much indebted 
to their staff for their loyal co-operation in every way from the 
first, and their great success was attributable to that. They 
all set to work at once to learn Russian. They could all speak 


Russian now, and they paid the greatest respect to the suscepti- 
bilities both of the Khirghese, who were Mahomedans, and the 
Russians, who belonged to the Greek Church. They had a 
chaplain for the Russians, to whom every respect was shown, 
and they had Turkish baths for the men, and carried out every 
possible regulation to meet the traditions and habits of their 


workpeople. In moving the adoption of the report, he should 
call upon M. Carnot, the vice-president, to second it, and in 
doing so he wished to say that M. Carnot had allowed the 
properties to be transferred to him in his own name, as it was 
necessary to have them in the name of a private individual, he, 
of course, giving a declaration of trust that he held them for the 
company. His name was well known in Russia, and they 
were deeply indebted to him for the assistance he had rendered. 
The Chairman then explained that this was the meeting which 
ought really to have been held in December last. It was the 
meeting for the year 1905, in accordance with the articles. 
‘There were difficulties in the way of holding the meeting in 
December arising through the war delaying the accounts, and 
they did not wish to hold a meeting at Christmas, which was 
the earliest time it could have been held. Since then they had 
been consulting the directors in Paris, in order to arrange a 
time at which those gentlemen could be present, and that had 
rot been accomplished. He trusted that in future they would 
be able to hold the meeting in December. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

M. Ermest Carnot, speaking in French, said he had great 
pleasure, on behalf of the French board, in seconding the pro- 
posal of the chairman. He wished the shareholders to under- 
stand that the French board was as closely interested as the 
English in the Spassky mine, and it was largely due to the 
French that the company existed as ‘it did at present, because 
at the time when the company was initiated Russia was in 
an extremely troublous state, and English capital for a Russian 
enterprise was difficult to obtain. But Russia, he was happy 
to say, was now entirely out of her difficulties; there were 
neither wars nor revolutions, and he was glad to find that the 
mine was in such a good position. The chairman had spoken 
of two reports on the Yuspenssky mine, and he would like to 
‘add that there was also a report on the mine by a French 
engineer, who not only confirmed the report of Mr McCarthy, 
but showed the extreme moderation of Mr McCarthy’s report. 
Personally, he congratulated Mr McCarthy on the great modera- 
tion of his report as shown by the results which had been 
achieved. He had also to confirm what the chairman had said, 
and to hope that the results were as satisfactory to the English 
shareholders as they were to the French. In thanking the staff 
—because the results achieved were really due to them—there 
was one member of the staff he should particularly like to 
mention, because they could understand why the chairman had 
not alluded to him specially. He referred to the enormous ser- 
vices which Mr Nelson Fell, the brother of the chairman, had 
rendered to the company. It was perfectly true he had been 
very well supported by all the staff, and the thanks of the 
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shareholders were due to Mr Nelson Feil, to whom was due 
in a great measure the credit for the entirely satisfactory resu}t. 
In conclusion, he would only add that there was a thorough 
entente cordiale between the French and English board. a 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the 
terminated the proceedings. 
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NUNDYDROOG COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in | 
the Nundydroog Company, Limited, was held on the arst inst., 


The secretary (Mr W. L. Bayley) having read the notice cop. 
vening the meeting, 

The Chairman, in the course of his speech, said :—During the 
period under review 79,07¢ tons of quartz were crushed at the 
mill, from which 63,553 ozs of gold were obtained ; 74,653 tons 
of tailings were treated by the cyanide process, and 7,008 ozs 
of gold extracted. The total production for the year was, there. 
fore, 70,561 ozs of bar gold, which realised /265,251. = The | 
figures of the preceding year were as follow :—75,840 tons of 
quartz milled, yielding 62,106 ozs of gold ; 60,409 tons of tailings 
subjected to the cyanide process, giving 6,467 ozs of gold, the 
total being 68,573 ozs of gold, and the value £258,155. It will 
thus be seen that the sum of £7,095 was obtained in 1905 in ex. 
cess of the amount realised by gold sales in the previous 12 
months. This constituted a record in the history of the com. 
pany. Chiefly owing to a considerable increase in the under- 
ground development work, the revenue costs were £10,096 greater 
than in 1904, but notwithstanding this a profit of £115,579 was 
made, which compares with £116,636 for the previous financial 
year. .The profit and loss account shows that, including the 
amount brought forward, there was a total available profit of 
£119,785. Out of this sum two interim dividends were paid, 
each at the rate of 1s 2d per fully-paid share, with proportionate 
sums on the partly-paid shares. These dividends together 
amounted to £62,886, and after allowing for income-tax of 
£5,452, depreciation £4,931, expenses in issuing new capital 
2£,1,408, and vote to directors, managers and staff £2,500, a 
balance remained at December 31st of £42,546. <A further divi- 
dend at the rate of 1s 4d per share was declared on February 21, 
1906, payable on March 22nd, and this will absorb £ 37,693, leav- 
ing £4,852 to be carried forward to the current account. The 
dividends for the year 1905 aggregated £100,579, or 3s 8d per 10s 
share, equal to 36 2-3 per cent., as against 4s 3d last year, or 42 
per cent. Notwithstanding an increased quantity of ore having 
been treated at the mills, the ore reserves at December 31st last 
Mr Thomas Richards estimates at 49,100 tons, as compared with 
58,600 tons on hand on the corresponding day of the previous 
year. Now, gentlemen, this question of the reserve I want to 
enter into fully, because misapprehension exists with regard to 
a confusion of reserves and resources. By some people reserves 
are thought to be resources, but they are not synonymous terms. 
Reserves are what we consider to be ore immediately available 
for milling, laid out with galleries below and galleries above it, 
with winzes going down through it, so that it practically becomes 
what you can see and touch and handle. In fact, the really 
synonymous term for reserves is ore in sight. You know exactly 
within a short amount the tonnage there, and you have a very 
strcng idea what its value may be. In estimating these reserves 
we are most conservative; nothing is allowed for reserves of ore 
that may be standing at the end of the levels not yet driven, nor 
do we allow anything for ore under foot. As you know, we have 
always believed we are working true fissure veins, and these 
carry down indefinitely into the earth’s crust, and we hope and 
believe that these will continue to be full of mineral as long as 
we can follow them. Therefore, you will understand that ore 
reserves are different from resources, and that your resources 
are of very great magnitude indeed. There has been a statement 
in some of the papers commenting on this report—a statement 
which, although actually true, is in a sense misleading, and I 
know it has caused a great deal of heart-burning and induced 
some shareholders to get rid of their shares. The statement 15 
that we have only seven months’ reserves of ore in the mine, and 
that it is a simple arithmetical proposition that if the ore ex- 
traction continues at the rate of 7,000 tons a month, which is 
what you are doing, and you have got g,o0o0 tons of reserves, at 
the end of the seven months you will have no more. But that 
would only be in the event of doing no development work—in 
the event of every shaft and every level, every stope and every 
winze or rise being stopped ; and that is an impossible position. 
There is a fairer way, but it is still not quite correct. You may 
say: “ Well, you have eaten up 9,000 tons of reserve this year and 
have 49,000 left ; if you continue to entrench at this rate on your 
reserves, at the end of five and a-half years they will all be gone. 
But that would not be the end of your resources. Your crush- 
ing would not stop and your milling would be going on. The 
only thing that would happen would be that you would be obliged 
to limit the crushing to what you got out of the developments 12 
the mine. The fairest way to look at it is that the year before 
last—which was the worst in the matter of development—we ¢”- 
croached on the reserve to the extent of 21,000 tons. This yea! 
although we extracted and dealt with 3,000 more tons of quartz, 
our encroachment on the reserves is only g,o0o0 tons. The re- 
ports towards the end of the year were more and more favourable. 
Since the turn of the year, you all know, the improvement 11 t ; 
developments has continued, and this is borne out to-day ah: 
very marked extent by the telegram which has been received fro 
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in which the superintendent states that he is hopeful 
that the developments will come well ahead this year; and as 

fact the reserves have increased since the last annual report 
by g,500 tons. Therefore, not only is there no longer any chance 
of encroaching on the reserves this year, but there is every pro- 
bability you will add to them in the course of the year before us. 
The supply of electrical power from the Cauvery Falls has been 
uninterrupted and the electrical machinery continues to work 
efficiently and with great economy. In conclusion the Chair- 
man moved the adoption of the report and accounts. 
Mr John Taylor seconded the motion. a 

Mr Edgar Taylor having given details of the mining work car- 
ried out during the year, the resolution was submitted to the 
meeting and carried unanimously. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, manager, and staff of the com- 


pany terminated the proceedings. 


the mine, 


——— 


PHILLIPS RIVER GOLD AND COPPER COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Phillips River 
Gold and Copper Company, Limited, was held, on the 22nd inst., 
at the offices, Salisbury House, London, Mr Charles Kaufman 
ithe chairman) presiding. 

The secretary (Mr E. Protheroe Jones) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—This meeting has been 

called in accordance with the requirements of the Companies Act 
of 1900. No resolutions have to be submitted, and the business 
is purely formal. It gives your directors, however, the oppor- 
tunity of laying before you a résumé of what has already been 
done and an outline of their future policy. As you have already 
been furnished with a mass of details comprised in the memoran- 
dum of January 25 and report of March 14, it will be unnecessary 
for me to deal with matters except in a general way. The com- 
pany was incorporated on January 6th last, and 100,000 shares of 
£1 each were offered and subscribed for. The sums payable on 
application and allotment amounted to ss per share, and a call 
of 2s 6d per share was made, payable on the 8th instant. These 
amounts have all been paid, and provided £37,500, out of which 
some £26,700 has been remitted to Australia for the purchase of 
leases and options and for the working expenses there, £720 
has been paid in London for the formation expenses, &c., and 
we have £10,050 cash on hand to-day. Further calls will be 
made as required, and the amount and frequency of these calls 
will depend on the liabilities which your directors may incur, 
and I cannot foreshadow how soon you may be called upon to 
pay up the liability of 12s 6d per share. I must point out that no 
intermediate profits have been made on the purchase of any of 
the properties and options, and that no bonus shares have been 
issued or provided for, nor has any money been paid, nor is there 
any money to be paid, for underwriting. 

I now proceed to give you the history of this company, and 
touch briefly on our present position and future prospects. Some 
three years ago the possibilities of the Phillips River district 
attracted the attention of two of your directors, and the dis- 
coverles made by prospectors were carefully watched by them 
and their agents and correspondents in Western Australia. 
Towards the latter part of last year the field had been so well 
prospected and the developments so promising that the time ap- 
peared to have arrived for the employment of capital to do 
Justice to them, and for the mines to be opened up and worked 
on scientific lines. In September last I cabled to Australia to 
secure options on such leases that had the earmarks of making 
mines. The result was that options were secured on eleven 
leases. Mr Fred Morgan was then appointed manager, and com- 
missioned to make more thorough examinations. Options on five 
leases were abandoned, three leases were purchased, and the 
options on three others are still running. The leases purchased 
comprise the Mount Benson of 40 acres, the Mount Cattlin of so 
acres, and the Marion Martin of 50 acres. The leases over which 
we hold options are the Mount Benson Extended 20 acres, Mary 
3§ acres, and Mount Desmond 52 acres. The total area purchased 
and under option is 247 acres. On the formation of this company 





vendors to this company, this business being entrusted to Messrs 
Stone and Burt, the company’s attorneys in Perth. 
circular memorandum issued on January 25 you will have learned 
the views of our manager and the opinion of Mr Montgomery, 
the West Australian State Mining Engineer, as to the values of 
the properties, and you will be pleased to know that the more 


of November 3. Good progress is being made with the erection 
of the machinery at the Mount Cattlin mine, and within a few 
weeks the whole, including an air compressor for five drills, a 
Winding engine capable of hauling from 1,000 ft, and Babcock 
and Wilcox boilers, should be at work. On the Mount Benson 
mine a winding winch and vertical boiler has been installed, and 
the main shaft is being sunk to 200 ft before opening up. A com- 
plete plant, similar to that on the Catlin, will shortly be erected 
a this Property, and also on the Mount Desmond. When all 

€se properties have been equipped with hauling gear and 
machine drills the developments will be vigorously proceeded 


pen connection we have the choice of two smelters in Western 
= oe and as soon as we decide that it is desirable to ship 
‘ 8 a i quantities of rich ore arrangements can be concluded to 
melt it on terms advantageous to all concerned. In the appoint- 
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the property purchased and all the options were taken over at | 
cost, and the properties have been transferred direct from the | 
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recent developments prove the correctness of Mr Morgan’s report | 


with, and we shall then consider the question of reduction works. | 


ments to our staff we have been very fortunate. In the person of | 
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Mr Fred Morgan we have an expert practical mining manager, 
straightforward, and fully conversant with all the conditions of 
mining in Australia and the local conditions, while his staff has 
been selected with that acumen which you might reasonably ex- 
pect from such a man as Mr Morgan. Next month—to be exact, 
on the r9th—Mr Protheroe Jones and myself proceed to Australia 
to go thoroughly into all matters connected with the company, 
and to enlarge the scope of its operations. It is not desirable at 
the present time to indicate all the business which your directors 
have in view, but due consideration will be given to the acquisi- 
tion of further mining leases. I have every reason to believe that 
the result of our visit will be satisfactory, and, on our return, a 
full report shall be sent to the shareholders. Its issue will be 
followed by regular monthly reports. I have only to add that in 
the whole of my long experience in mining, after three years 
carefully watching the developments and the advantages of the 
Phillips River district and the more recent developments on our 
properties, itis my opinion that the company posseses the possi- 
bilities of great mines. I feel assured that the success of this 
company is certain, and that in the near future it will be one of 
the best dividend-paying companies ever registered at Somerset 
House. 
A vote of thanks to the chairman terminated the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


—— REcEIPTs. — ~ 


—- R&EcEIPTs.-—— 
Estimate Apl.1,’05,/Apl.1,'04. Week | Week 
for the to | to ending | ending 
Year 


Mar. 17, | Mar.18, , Mar. 17, |Mar. 18, 
1905-6. 1906." | 1905." | 1906. "| 1905. 








|__| — 
£ £ £ 




















Balances in Exchequer £ £ 
Ist April :— 
Bank of England ...... 6,352,909; 3,462,116 
Bank of Ireland........ 1,077,369, 801,726 ‘ 
. 7,430,278  4,263,842° 
REVENUE. 
£ £ £ | £ 
Customs...... uehhuadeeccnes 33,264,00°, 34,648,000, » 594,000 
BEE i dinuecshea<steuases 30,200,000} 28,927,000, 29,641,000 585,000! 716,000 
Estate, &c.. Duties ........ 12,484,000 12,042,000: 260,000! 396,000 
URI 0 oc co cov cccceccesce. 7,782,000 7,125,000 100,000} 73,000 
Land Tax and House Duty! 2,470,000! 2,630, 110,000! 110,000 
Property and Income Tax..| 31,000,000} 28,492,000' 28,896,000 1.414,000) 1,186,000 
NID n.d ecs ocecccccesal 16,620,000! 15,960,000, 1,540,000; 1,480,000 
Telegraph Service........ eo] 4,055,000 3,765,000' 180,000! 160,000 
Cue EAMES o 6005 +6isesese ' 940,000 440,000 uke ‘a 
Receipts from Suez Canal; | 
Shares and Sundry Loans} 1,094.54 992,826, 16,639) ds 
Miscellaneous ..........-- 1,414,451 1,386,441) 73,577| 116,007 
*Revenue paid into the! a 
Exchequer ........ | 137,043,045 157,526,267, 4,912,216 4.831,007 
Total, including Balance ..' 144,473,323 141,790,109: 2 
OTHER es { 
Re ment of Advances for | 
ultion Sudcudheadbexsazes ee 880,000 510.000} <7 a 
Repayment of Advances for | 
interest on Exchequer } 
Bonds under the Capital ; 
Expenditure (Money) Act, } 
1904 ahessson: panes Saaz ee | 225,000 a“ . 
Under Telegrap ets, ' i 
to 1904 ...... paares ensues | 700,000 1,120,000 i te 
Under Uganda Kailway Acts, | 
pa a are -. | 191,592 det eee, oa 
Under Naval Works Acts, 
1895 to 1905 .....-----+--- 2,175,000! 1,884,500) a sd 
Under Military Works Acts, 
1897 to 1901 ae wen 1,262,408 1,800,000) sl a 
Under Land Registry (New i 
Buildings) Act, 1900 ..,... ee 23,000 11,000) oo - 
Under Public Buildidgs 
Expenses Act, 1903 ...... ee 148,000 149,500! oh = 
Under Public Offices Site 
(Dublin) Act, 1903........ ee 35,000, ee oo 
By Issue of Exchequer ' 
Bonds :— 
Under the Supplemental i 
War Loan Act, 1900... .! ee ' + , 6,413,990) oa a 
Under the Capital Expen- | 
diture (Money) Act, ir es a ' 5,912,631) igi re 
Inder the Finance Act, i | : 
" Bes sccnacnenestonscawe “4 | 9,854,604 a Ps a 
Under the Cunard Agree-, 
ment (Money) Act, 1901 en j 1,000,000 a Sl 
Suez Canal Drawn Shares.. w i 8,461, 7,460 a ae 
Unclaimed Dividends Ac- 
count — Receipt under, 
Section 10 of the Finance 
Act, 1904 ...-..seeeeee = ee ‘ 1,000,000) al ime 
Temporary Advances, de- i 
ficiency ........--++-.++-| wes _ 2,000,000 8,600,000) = 3 
Temporary Advances, Ways’ i ' { 
an Scans (including: ' { 
Treasury _ Se | | 
in 1905-6, an 3,500, 
im ISOEE) ....0.--cccecees __..__| 8g00p00| a1gongco wf. 
ON ec teskcs ome '170,941,388 191,034,190 4,912,216 4831,00, 
*Revenue paid into the, i ' 
Exchequer, as above . ./142,454,000,137,043,045 137,526,267, .. | .. 
Revenue paid to 
Taxation Accounts, &c. —| } | j 
CRNUIED. sc ccscnuseassse | _ 176,000 169,650 177.746, 13.851 13,467 
PMGIED. 2 <0 ccccsecdecres | 5,291,000; 5,102,851 5,315,673) 27 321,000 
Estate, &c., Duties -...) __4-289.000' 4,000,839 3,944,242) __ 43 000; 148,000 
Total .....000--e0- |_%756,000, 9,275,540, 9,437,661, 185,851) 482.467 
Aggregate Revenue, in-) | j i 
cluding Payments to \ 152,210,000 146,316,385 146,953,928 a 


_ Local Taxation ~~ 


counts, &c. i 


eat, 
eet eset 
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_ EXPENDITURE AND OfHEe ISSUES. 


Total Issues out of the Exchequer 
__ to meet Payments from 


| Estimate | 
for the 
Year 


1905-6, 7—Issv ES.- -_—s 

| including \Apl. 1,'6, lApl. 1,°044,, Week Week 
Supple- | ending | ending 
| Mar. 17, 


mentary | | =a Mar. 17, | Mar. 18, | 
__ 1906. 906. 


Estee oe ere « Est’mates 
National Debt Services .... 
Other Consolidated Fund 


1,107,794 
101,390,191) 


363,827, 363,827 | 
lotion! 4,234,995) 4,363,121 
Sepene 084,000'1.30,127,042\152,246,479: 5 ) 124.539! 559) 4,796,885 | 
OTHER ISSUES. 
Advances for Bullion . . 
vances for Interest on! 
ér Bonds unde 
the tal Expenditure) 
(Money) Act, 1904 | 
For -—Exchequer Bonds, 
issued under the ae. 


" 


by National 
Debt Com- 


missioners . ‘noone 


Under Telegraph Acts, 1892 
to 1904 


Under I coon Registry (New 
peton Act, 1900 
blic Buildi 
Expenses Act, 1 


Under Cunard Agreemen 
(Money) Act, 1904 
as Revenue 
applied to reduce Debt . 
Suez Canal Drawn Shares, 
applied to reduce Debt 
under the Finance Act, 


as above .... £1,413,907 


| 
Ways and Means Advances’ 
ee (including Treasu | 
ls’ £4,500,000 in 1} | 

= £13,500,000 in TT 8,000,000 


——— 

Balance in Exchequer:—~— | 
Bank of England wsasessl 10500388 10,540,359 
1,003,593! 947,392 


Bank of Ireland nal 
ye | 24,287,511\ 11,487,751 


23,800,000) 


“3 
— 177.723 
Treasury, March 20, 1906. | — 212,323| + "94,124 | 


{March 24, 1906. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


| Accounts pursuant to the Act 7th and 8th Victoria, Cap. 32, for 
the week ended Wednesday, March 21, 1906, 


ore DEPARTMENT 


te 


a 
| iid 


| £ 
| Notes issued........ 55, 280, 040 | Government debt.... 11,015,109 
| Other securities .... 7,454,909 
____ | Gold coin and bullion 36, 830,040 
55,280,040 | 


55,280,040 
waaay Dias ca 
£ 
Proprietors’ capital .. 14, 655, 000 | Government _ securi- 
Rest 3,709,326 tieS 2.6 .eeeeeeeee 16,114,822 
Public deposits* .... 19, 366,344 | Other securities eevee 35,317,137 
Other deposits ...... 42,700,332 Notes .......020000. 27,188,285 
Seven-day and other 91,545| Gold and_ silver coin 1 ,800,303 


Pinccessatnavet 
80,420,547 | 80,420,587 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated March 22, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— Increase. 


Circulation (excluding 7-day and other bills).... 165,030 
Public deposits .......cccccceccscceccececeecesers 245,624 
Other deposits .......scecceecceccccsccecccees ooo l 688,0 
Government securities 

Other securities 


Decreaso, 
& 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended March 21, 1906:— 


‘Seouritier 


Deposits’ Banking | | Reserve. 
Depart- | 
went, 


| Circulation | 
(excluding 
Bank Post 
Bills), 
an | 


re et - er 
29,351,060 52,058,005 52,354, 475 hu 629,191) 
29, a Sar 59 75.276 17, 849,043) 295 - 


98 18,815,588) 334 — 
gO, seit ao 21,011,360} 424 - 


— 
n from 
Abroad or 


bilities 


oe ou 


of hasorve 


% 
__. 98 ide 


Coin snd ab 
| 
a 


1905. oe 
ag | | 186 27:28 530,251| 244, ono al 


3 28,748,593! 485,000 out 
10} 29,797,858} 350,000 out 
17/30; 975,515, 5,000 out 

44 222,500 in 

52,000 out} 


| Jan. 


sn aN a SS 
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TERMS OF SUBSCRIPTION. 
PAYABLE UN ADVANCE. 
BY POST. 


Quarterly, 108 ; Half-yearly, 20s; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietors of 
the ECONOMIST. 


Colonies and Abroad, £2 4s per Annum. 


Copies of the Economist may always bé obtained in Paris and Nice | 
8, Avenue | 


of Messrs Galignani. 


Paris : 224 Rue de Rivoli; 
Masséna. 


New York : International News Co. 


ROYAL! 


INSURANCE | uweaa ;1, North John St. LIVERPOOL. 
COMPANY. eee 


FIRE. LIFE. | TOtal Funds = $18,060,195. 


ROC LIFE ASSURANCE 


COMPANY. 
ESTABLISHED 1806. 

CENTENARY YEAR, 1905-1906. 
WEALTH—SECURITY—STABILITY, 

Paid in Claims upwards of £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES — SINKING FUND POLICIES— ACCIDENT — |. 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, | 

, LEEDS, MANCHE STER. 
Chief Office—i5, NEW BRIDGE STREET, LONDON, E.C. 


ROBERT STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 


Nice: 
‘ Duane street. 


The Largest Fire Office in 
the World. 


i eemeeenee 


28,068 240 53,215,594 

27,908,280 59,342,751, 51,065,651 26,554,691) 44 
265,930 \63,54 54,420,937 27,447,954) 4 

28,291,950 sonal 736 49,635,451 27,822,269| 47 |— 

27,926,725 160,132,988, 49,837,808 28,635,278| 47} — 

28,091, 758 62,066,676 51,431,959 28,938,588; 468 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
| Consols, the Price of Wheat, and the Leading Exchanges during 


_a period of three years ne with the present date as 
well as ten years | back, viz. 


| Stoo 482 24,491,504 ee 


| Mar. . 
14 (38,12 22,003 328,000 i 
aa! 38,650,343 1 000° 


Atcorresponding date | Mar. 18, | Mar. 25,. Mar. al Mar. 22, | Mar. 2), 

with the present week 1896. | 1903. 1904. 1905. | 1906. 

Circulation (excluding £ £ 

Bank post bills) 28,548,265 27,682,585 27 
16,406,810 15,308,450 


£ 
anah,ceo 28,031,755 


39,496,886 

15,589,185! 16,114,822 
58° 28,409,058 35,317,137 
31,532,117 28, 988,588 


| Public deposits ....... eos] 
| Other deposits 41,161,440 38,457,484 
, Government securities pe te eae 
| Other securities | 27'600,665 34,099, 908, 
Reserve of notes and coin! 40,896,329 37:309,100 26,550,213 
Coin and bullion 49,114,944 37,682,565 35,792,798 
Proportion of reserve to) 
liabilities 623 vt 55 2 
Bank rate of discount . 2 
| Marketrate, 3months’ sia adi sit Z ann 2 
| Price of Consols* oR 85h 
Price of silver per oz, .... oat 25t4d 
Average price of wheat . a0 5a 25s ld | 28s 64 
| See on Paris (short), 25.21}-26} 25 16}-21} 25. 134 18} 25 
— Amsterdam (short)) 12-2-3 | ca} 2 12.1 4 3 
— Hamburg (3 months) 20-58-62 
| Claaring-house return .... 165,116,000 265,110,000 178,016,000 21,042, 300 208.0 
* New 2% per Cents. —-Goschensa 
' The amount ot the ‘other deposits '’ compared with the so 
| securities,” showed in 1896 an excess of £18,514,58, and 7° 
| 1903 an excess of £7,061,816, in 1904 an excess of £12,099,3 ° 
| and in 1905 an excess of fu 087,828. In 1906 there is an exces 
| of £7,383,195. 
At this time in 1903 the Bank rate was 4 per cent., and the 
| discount rate for best three months’ bills in the open market i 
firm at 3}} per cent., the market having become further indebte 
to the Bank. A heavy fall in the price of Consols took places 
and the Stock Exchange was dull generally. » 
In 1904 the Bank rate was 4 per cent., and owing to extensi¥ 
en 


ee 


— 





— |. 
— 
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movements of money. the market was short of credits. Loans, | 
consequently, had to be paid for at the rate of 3% to 334 per 
cent. There was an expectation of easy conditions after the end 
of the quarter, and the outside discount rate for best three 
months’ bills was no higher than 2}§ per cent. A tolerably 
cheerful tone prevailed on the Stock Exchange. 

At the corresponding period in 1905 the Bank rate was 2% 
per cent., and in consequence of heavy Government disburse- 
ments the market’s resources were about equal to its needs, in 
spite of the near approach of the end of the quarter. Discount 
rates were easy, best three months’ bills being negotiated in the 
open market at 2% to 24% percent. <An issue of £2,220,000 six 
months’ Treasury Bills was allotted at £2 os 4d per cent. The 
Stock Exchange experienced a check to the buoyancy previously 
prevailing, and prices receded. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increas 
or decrease to date in each case :— 









































cjeteiiions + - ae ow — — _ 
j | Country 
Weeks Ending Town Clearing. | Clearing. | Total. 
Date, 1906. £ £ £ 
January 1 to Jan. 24....! 818,891,000 71,572,000 890,463,000 
BE icariccdncsuce } 272,061,000 17,877,000 289,938,000 
Peboaary 7 cccececvccecce! 210,316,000 | 21,501,000 231,817,000 
WD ssncvcasceevevt 252,779,000 | 19,042,000 271,821,000 
TD sspencex ee 194,060,000 19,058,000 213,118,000 
DP seswscucéaenes 272,992,000 17,485.000 290,477,000 
March F sapeceacsceese 214,749,000 | 21,210,000 235,959,000 
UE: Gakdanddcatiad 243,066,000 18,282,000 261,348, 
Be candice: | 191,100,000 | 17,609,000 | 208,703,000 
SEED iviinehindaminnes |,  2,670,014,000 223,636,000 | 2,893,650,000 
Corresponding total 1905 ..| 2,543,461,000 205,514,000 2,748,975,000 
Increase or Decrease in {| + 126,553,000 | + 18,122,000 + 144,675,000 
SED eicccksecceneens | = 497 % = 881% = 519 % 
Gross total in 1905 ........ |.  11,355,250,000 | 952,685,000 12,287,935,000 
ere ao sees! 9,677,988,000 | 886,209,000  10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,476,000 + 1,723,/38,000 
hkaacbpaseanesaatil | = 17335 % | = §°25% i= 16°32 % 


SPEcIAL Days. 


- ce , ae ) ‘ ” ae 
Stock Exchange Pay Days. Consols Pay Days. | : ee the 
, 



















Date, } £ Date, | z Date. z 
1905. | 1905, 1905. 
Jan. 13 toNov.30)  1,894,018,000Ang. 3 — 43,886,000.Aug. 4 40,615,000 
* ahaa | " 82447,000/Sept. 1  45,153,000/Sept. 4 36,961,000 
Mbidimosee | $4,157,000/Oct. 4  56,278,0000ct. 4 56,27 
1906. Nov. 2  46,671,000/Nov. 4 30,723,000 
Di iccdninns 90,727,000|Dee. 1 56,535,000 Dec. 4| 57,444,000 
S anusious 93,002,000} 1906. | 1906. 
i Risnenceees | 88,917,000\Jan. 4 53,923,000|\Jan. 4 53,923,000 
Spices 88,170,000\Feb. 1  54,986,000*Feb. 3; 32515000 
Mehe Msdtcndeha | 86,214,00C|Mar. 1 61,408,000)" Mar, 3 38,162,000 
Total, 1906 ......| 447,030,000} .. 160,371,002} .. 124 
Corresponding _ - | ee 
total, 1905... 446,155,000) .. 173,545,000, .. 113,103,000 
Inc. or Dec. { + 875.000) .. — 13,174,000; .. + 11,497,000 
in 1906 .... | |= 9°19% | = 759% ee = 1017% 
Gross totalin 1905  2,070,622,000| .. 638,783,000} .. 497,07 
Do 194 ........ 1, 000; .. 597,160,C00 445,281,000 
Inc. or Dec.) + 534,036,000} .. + 41,623,000) + 51,789,000 
_in1905....0 = 75% | 2... i= 697% | i= 1163% 


~~ * The “fourth” fell on Sunday. 


Lye PROVINCIAL CLEARING RETURNS. 


1906. 1905. Inc. or Deo, 








-_-_ 


MANCHESTER— | £ £ £ } %, 
Jan. 1 to Mar. 10......| 56,680,000, 51,860,100 +4,819,900| 9-30 
Week ending Mar. 17. -| 5,725,100, 5,360,100+ 365,000 6-81 


Total to date......| 62,405,100 57,220,200 +5,184,900 9 








LIVERPOOL— | 


Jan. 1 to Mar. 10......| 45,966,300, 40,477,800 +5,488,500 13:56 
Week ending Mar. 17...) 5,878,300) 4,123,400, — 245,100 5:94 


i ee 
Total to date......| 49,844,600, 44,601,200 +5,243,400 11-76 


BIRMINGHAM— 


! 

j | ' 
Jan. 1 to Mar. 10......| 12,018,300 11,366,800 + 651,500 5-73 
Week ending Mar. 17..| 1,194,400, 912,500 + 281,900, 30-89 











Total todate......| 13,212,700! 12,279,300|+ 933,400 7-60 


NEWCASTLE-ON-TYNE— rn Bote 
Jan. 1 to Mar. 10* .....| 10,134,800, 15,973,000 —5,838,200| 36-56 
Week ending Mar. 17...) 1,133,900) 1,653,900 -- 520,000, 31:44 

Total todate......! 11,268,700, 17,626,900 —6,358,200| 36-07 
i | —— | 

BRISTOL~ 
an. 1 to Mar. 10.,....| 6.513,000 6,402,700+ 115,300, 18 
Week ending Mar, 17. | 569,400 561,100\+ 8,300 14 


Total todate......' 7,087,400 6,963,800 + 123,600 17 





Sapeni 








i 
| 
i 





* From May 27, 1905, the Newcastle figures comprise town 
farings only, the Clearing Association having ceased to exist. 
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The principal items in the latest weekly acccunts published | 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


__ BANK OF FRANCE. 





| Comparative Increase 
March 22, March 15 ee 23, ____ or Decrease. 
1906. | 1906. i . i —_ Last Year. 


ASSETS, 


Silver 42,031,000 41,903,000 44,039,000 + 128,000 — 2,008,000 
Government securities 15,701 00 15,704,000 15,704,000 ee ~ 
Discount and advances... 50,709,000, 52,386,L00 39,544,000 — 1,677,000 + 11,165,000 


LIAaBrLiries, | 
SO sc catesnivcvacanel 186,454 000 189,098,000 171,886,000 —2,644,0C0' + 14,568,000 
Government deposits .. 7,484,000 6,502,000 9,135,000 + 982,000 — 1,651,000 
Private deposits ........! 21,407.000. 20,204,000 19,984,000 +1,203.000 + 1,423,000 


AUSTRO-HUNGARIAN BANK. 


March 14, March 7, March 15, Last - 
1906 1906 1905. | Week. Lest Year. 
£ £ 


ASSETS. £ £ 

Coin and bullion—Gold 45987000 45,847,000 48220000 + 140,000 — 2,233,000 
a Silver 12,782000 12,691,000 12926000+ 91,000— 144,000 
Discount advances, &c. 17,258,000 18,447,000 12,974,000) —1,189,000 + 4,284,400 
LIABILITIES. 
Circulation ..........- . 67,242,000 68.195,000! 63,174 000 — 953,0f0 + 4,068. 00 
BANK OF RUSSIA. 
| Feb. 23, | | 
Mar. 1/14,; March 8, Mar. 1/14,) Last Last Year. 

| 1906. | 1906. | 1906, . 


As 3. £ £ £ £ 

NR iisisnmis cscs died ' ‘75,183,000 74,723,000\ 89,195 000) + 460,0C0—14,012,000 
Balance abroad ........ | 19,382,000! 19 642,000 11,396,000|— 260,000! + 7.986,000 
Silver andsubsidiary coin, 5,019,000 4,815,000! 6,726,000)+ 204,000'— 1,707.600 
Securities & short loans) 38,460,000 39,413,000; 24.556,000/ 953,000. + 13,904,000 
Other loans and advances} 17,012,0C0, 17,058,000, 13,764,000 46,000)+ 3,248,000 
Securities belonging to! | 

DE ccabexesurensuar 7,826,000; 7,931,000 5,055,000 — 105,000 + 2,771,000 
Miscellaneous .......... 6,575,000 6,340 0CO 5,746,000. + 235,000 + 829,000 
Balances due by) 


branches & treasuries, 5,550,000 6646,CO0 8,755,000 —1,096,000 — 3,205,000 


Week. | 





175,007,000 176,568,000: 165,193,000! —1,561,000 + 9,814,000 


eee | a 


LIABILITIES. we aE meen 
Notes in circulation ....' 114,907,000 115,074,000) 89,883,000! — 167,000 + 25 024,000 
Capital of the bank | §,£04,000) 5,504,000 5,504,000! ee ee 
Deposits and current) I 

BOE Fikwedccecbicel 44,799,000 45,130,000! 47,992,000/— 331,000 — 3,193,000 
Treasury account ...... | 5,689,000 6,707,000; 11,344,000/—1,018,000 — 5,655,000 
Miscellaneous .......... | 4,208,000 4,153,000) 2,989,000: 45,000'+ 1,119,000 
Balances due to branches ' } | ! 


and treasuries ........ aan |— 7,481,000 
175 007,000 176.568,000 165.195,000' 1,561,000 + 9,814,000 








} 


BANK OF ITALY. 


~ Feb. 28, Feb. 20, | Feb. 28, Last 
1906. , 1906, 1905. West. Last Year, 
£ 


ASSETS. £ \ z 2 
Reserve—Gold coin and 
a innccnchein 40% 25,064 000 25,021,000 19,044000 + 43.000 + 6,020,000 
— Foreign gold bills 3.240000 3,226,000! 3,276000+ 14,000— 36000 
ie MOOT x acne 6603 46 3,849,000 3,837,000 3,476,000 + 12,000 + 573,000 
State notes & sml. change 568,000,  668,000' 620,000 — 100,000 — 
Discount and loans .... 13,430,000 12,516,000’ 9,787,000 + 914,000 + 3,643,000 
Public stock & Statelo’ns 8,166,000 8,166,000 9,293 — 1,127 000 


000 es 
Credits,intern'] & abroad 5,949,000: 5,240,000 17,447,000 + 709,000 —- 1,498,000 
LIABILITIES, | 


Note circulation ........ 38.976,000' 38,580,000 35,360,000 + 396.000 + 3,616,000 
Current accounts ...... 2,591,000, 3,039,000 3,898.000 -— 434,000 — 1,307,000 
Deposits at notice “':::: _4251,000' 4.126.000 3.245000 + 125,000 + 1048.009 


_ BANK OF SWEDEN. 
March 17,)Mareh 10, March 18,) 
1906. 1906. 1905. 


Last Week| Last Year. 
£ z£ 


ASSETS. £ £ £ 
i etdbtubitdnadtuaas 3,789,000, 3,789,000, 3,500,000 ee \+ 
Balance abroad and, | : i 
foreign bills .......... 2,332,000 2,167,000, 2,487,000 + 165,000 155,000 


Swedis and foreign { 
Governmentssecurities, _ 605,000' — 605,00C} _ 727,000! a — 122,600 
8,448,000} + 110,000;+ 759,000 





Discounts and loans .... 9,207,000! 9,097,000 

LIABILITIES. i 
Notes in circulation .... 9,183,000} 9,003,000 8,492,000) + 180,000;+ 691,000 
Deposits at notice ...... 3,167,000 3,044,00C} 2,801,000'+ 123,000|+ 366,000 


NATIONAL BANK OF BELGIUM. 





March 15, March 8, March 16, Last 
1906. 1906. 1905. Week. Last Year. 
ASSETS. £ | £ £ £ £ 
Coin and bullion ........ 5,150,000 5,122,000 4877,000+ 28,000+ 273,000 | 
Other securities ........ 22,896,000 23,599,000 22,133,000 — 703,000 + 765,000 
LIABILITIES. 
Notes in circulation .... 26,854.000 26,621,000 25,819,000 + 235,000 + 1,035,000 |} 
Current accounts ...... 3,638,000 4,650,000 3,080 000 --1,012,000 + 508 000 | 
~pelaieaaed 68 . a 
‘ IMPERIAL BANK OF GERMANY. 7 | i 
March 14, March 7, Mareh 15, Last 
| 1906, . 1903. Week. Last Year, | 
ASSETS. £ } £ £ £ £ 
Coin and bullion........ 50,252,000 48,362,000 56,142 000 + 1,890,000 — 5,890,000 | 
Discounts and advances 44,568,000 44,366,000 38.244,000 + 202,000 + 6,324,000 | 
LIABILITIES. 


Notes in circulation ....| 61,481,000, 61,817,000 59.446,000 —_ 336,000 + 2,035,009 
Current accounts ...... 32,060.000; 28,762,000 34,273000 + 3,298,000 — 2,213.00 


NETHERLANDS BANK. 


March 17, March 10, March 18, Last | 
| "locé. "1906. | 1905. | Week. Last Year 
2 Bulli —Go 6,053,000 6,085,000 6.011 000 _ cease 
ld ne + 
Coin and Bullion irnr| 6.034.000. 6,081.000 6,279,000 47,000— 245,000 
Discount and advances) 9,528,000 9,355,000 8198000 5/00 + 1,130,000 
LIABILITIES. | 
i ‘om ....| 22430.000 22,541,000 20,974,000 — 111.000 + 1,456,00, | 
Notes in circulation «---; "359,000 216,000 $65,000 + 143000 600° | 
i 


° 


i 
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. £ £ £ £ £ 
Coin and Bullion—Gold 116,059,000 115,816,000 110,723,000 + 249,000 + &,356,000 
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THE ECONOMIST. [March 24, 1906. 


BANK OF SPAIN. Bank, and has had, at times, to take fresh money. Discount 
March 17, March 10,March 18, Last | __—s| rates tended to ease of in the middle of the week op 
jo, | — : | 7 par receipts of gold from abroad, and expectations of ease 

povibede Lecanto 1507 om py thyee soemeane+ senteele SD after the turn of the quarter. A rather harder tone pre. || 
Loans and discounts ....| 39,916.000 39,760,000 50,288,000 + 156,000 —10,372,000 | vailed later, but quotations are still slightly below the 
ny “Lille, obliga: 15,779,000 15.779000 14,078,000. = 299,09 | rates at the end of last week. For best three aa 

a soto: 6,000,000 6,000,000 6,000,000 .. {| = + bills the rate ranges from 3} to 3y% per cent., against 3.8 


lon 61,286,000 61,566,000 63,496000 — 280,000 — 2,210,000 | 3% per cent.last week. The Bank return shows that the stock 


of bullion amounts to £38,630,343, or £518,340 more than inth 
_a@2counts.... 23,388,000 23,608,000 25,380,000 — 220.000 — 1,992,000 | previous return. Of that sum £341,000 came in from abroad, 


“NEW ‘YORK ASSOCIATED BANKS. and about £177,000 from the home circulation of coin. The 


Marck 36, arch 1. note circulation, however, was £165,030 more than in the 
Pis06, | 1506. “1903. | Wark. {Last Year, | Previous week, the net addition to the Reserve being £353,310, 
2 £  illeneal ‘anleens Bl sina It now amounts to £26,988,588, and the proportion of Teserve 

‘ of aS — 
| 35.00n,000 15'656,000| 16°740,000 - } 30.000! 1'214 000 | t° liabilities, owing to an increase in the deposits, is } lower | 


Leans and discounts . : 205,086,000 205,916,000 225,536,000 41,170,000 —20'450.000 | than last week, at 46% per cent. The Public and Private 
LIABILITIES. 


| Deposits show increases of £245,624 and £1,688,06 
Circulation wea | 10,184,000 10,288,000 8,560 000 — 104,00) + 1,624,000 | respectively. The excess of market borrowings from the 
Government deposits)’ ‘201,774,000 200,386,000 234,888,000 + 1,388,000) —33,114,000 | Bank over its repayments has added /£:,594,151 to the 


he Bap Bas Oo ne ee 


~s 
ee 


Bee Pare bak ee nels aS 


oP appa De- 2,374,000 1,932,000 3,660,000 + 442,000|— 1,286,000 amount of Other Securities. 


The subjoined table shows the rates quoted from day.-t 
8 & Notes) | $1,626,000! 51,390,000 59,752,000 + 226.000 — 8,136 000 y-to 
note. «| 50,443,000) 50,096,000 58,722,000 + 347,000 — 8,279,000 | day during the week :— 

Excess of actual reserve T7500 1,294,000: 1,030 000 — 121,000. + 143,000 nme 


SD | — 
‘In the above tables the Reichsmark is converted at 1s; the Austrian crown Last : Pe 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, week.| 58# | Mon. | Tues. | Wed. Thur, 
lira, and peseta at 25 per £. American currency is reduced into English | ————————_______' —__ |-___ ——- plicit aidiciaina,' aioe 
money at 4s per dollar. 
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Discount and Loan Market.—Not much change hes | Mar eprreosascemorenccessrent * 
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Market rates of discount:— 

occurred in monetary conditions this week. The revenue | ® 488’ bankers’ drafts ch | Es 
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not available for ordinary business purposes. Loan rates Fortnight (at iast Seitiemen®) .. 
have been maintained at 3? to 4 per cent., and the market | Deposit allowances:—Banks .... 2 24 


has renewed a good portion of the money falling due at the eee 3 
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HOME RAILWAY TRAPFIC RETURNS. 


pa v.% Receipts for Week —_ 7, @ Soeere oe et 
Revenue ind Half, ait, 190| pe Knded Mar. 17. Trafic | gost Aggregate Receipts this Halt-year.. Aggregate 
asnune. we — Z ens apse Miles Open | 
s 8 tall-year. ~ ’ 
ber S Passengers, &c. Goods, &e. ” 
Mile. 3 ’ 


ere 


Name of Rallway. 
Gross Work- Fixed =i =e 
Re- ing Ex- Ch’rges st a 
— = __ 183 '&S 


_— 2 

arce: 
&c. 

Merchdse 


Cattle, ae | 


ZAKI 
330,072 urs) 84,92 “BB | 


1906. 145. | 1906. | 1905. | 1906, | 1908. | 196.| 190 
Barry 
21,938, nil. nil. Bresse and Merthyr 


£ £ £ +e 3 od eee 

S| hae 1) | aine6| aizso! aera ive Mose] 21°38 

» S! ’ yf | ’ 1958) 

+0,674 ail. nil. Cambrian ; 27,581, v4 | 23,434) 24l7e| 29,173) 21,525 52,627| 53,202 

31,02) 4 | 4 \Central London 6 ; S11} 7,070 1152 |). ed eee | 75,693! 73,123 

47,032 2 | 12 |City and South London... .. ae 288+) 464 23) 42 See koe | | 37,823, 32,847! 
200,756 | 142,05 105,703) 2,3 Farn 7,987| 10,109) $,029) 73 9 68) | 22,669, 22,43 | 81,485) 67, ‘sal 104,134} $0, 324 139 | 139 
2018,394/1335,25| 792,271) nii.| nil. Great ©. Central 53,039, €8,767| 65,622| 123 40 | 1947265) 178,600, 575,653! 549,3:7) 759;918| 727.9 556 | $29 
3199,205|18/8,215| 879,446 Ms 5 Great Eastern ......... se», 47,200. 47,000! 94,29); 91,400; 79! 73 814 ' 520,100; £20,000; 491, $00) 48 4,700) 1,011,600 1,008, 700 1, 19331189 
aml 1963,760| 758,530 3 4 Great Northern 36,478 69,522) 106,090 /105;281/ 70, 77) 41,370, 102 4)8,716/ 41),241| 74,8 715,901, i, 165,200) \, 12h, Ws 11,387 |1,362 
ui | | 3. | \Great Northern and City... - 1,835! 1,722) 54 5 ao “| 00: MO 
6563, 545 3851,723) |1813,788) 3 ? Great Western  87,00C 127,100/214;100 21°20)! 78 . vd | $51,000 954,400! 1,356,790 | 1,376, 503) 2,300 702,290: 30 2,788 2,734 

269,312) 154,927 | 80,083) nil.| 22 ‘Hull and Barnsle a 9,784) 9,134) 134 101,440) ey 
536/1769, 277 782,674 34 4 Lancashire and orkshire| 33,794 66,621 100°415 99,027 | 173 - 108 369,275 361,524) 713, 132} 688,999) 1,C 42,407 1,053, 993 57¢} 
7816,3.2/4824, 61 '150), sal} 8 7x London & North-Western, 91,000!173,000! 254,000 255,000! 136 ‘53 '1,023,000 1,612,000! 1,809,000 | 1,732,000) 2,83?,009|2,744,000/1, one 1,945, 
Ssis, cee 1049, #64 634,572, 4 | 8 ‘London & South-Western! 50,920) 23,600) 80,50C/ €0,209/ 9,655 156} | "655,60 | '551,100/ '301,300| "302,700! "854,900, "858,400 1,013i| 1,00; 

1806,777| 971,339 451,889, > 8 Lon. Brighton & 8. Coast... 34,921 15,9'3 51,434! 51,503 | 103 3] 137 | 397,705; 397,721! 177,183] 174,545) 74,895) 572,290| 48/ 
286,049! 163,820 58,96 | |4 9 7 \Lon., Til ury, & Southend. §,649 2,322) 7.97 | | 7:559 | 63,227 130 61,653 | 53,034) 24,449) 24,491 86, 102) 2,535) 81} al 
oe é: St, 3m 2,222) 6} Maryport and Carlisle..... 524) 1'562) 2°155, 2'088 FO 697, 1494 | ok on a. ee 24,021) 25,238) 414) 4 
444,344) 214,95./ 181,384 23 24 |Metropolitan + | te | 16,566) 17,080! | ot Gee | | en oo =| 186, “748 1 705) 104 
203,512) 144,076. 143,445. i. mu. potrepsites District . | 8.071! 769%) | 7 rm | | 834° 6) £4,736) | % 
6148, 135! 5730,45€ 146,579 ‘“ 62 Midland 67,173 187,051 214224 210,402. 664 | 638,142! 632,004/1,737,099, 1,460,794'2,375,139/2,322, 7°8 1,3062! 1,382 
4960, 249/3100,513: 872,493) 43 | 6c ON 45,470 123,520 174,790 |163,834 | 99, 45 1425 | 601,860; 487,657)1,53i,512 1,254, 90 5) 1,833,492) 1, 744,56) 1,092 1,678 
289,322 ed 46,745 § a on 5,058 | ae a 8.685 | 9,108 | 100, | 58.639 60,682 41, a 41,278} 100,325) 108 1,966) 12) 32 
eo.178| 2, 92.05 21,458) nil. | nt Rhondda & Swansea Bay 2 Last 2,0' H Vary t 85} 5,870) 6,282) 16,0.3) 15,802} 2',923, 22,053! 
wer oes G| 31,206 1 » 62 | Mnymney 0 | 6107) §,176 et we liek | s. 66,961} 64,055 
Boos. a sf, }8.-Bastern & Chat. Rail § 21,101 73,185 73,888 -- | 4 $2) 602,352) 899,059) 921,216) 222,912) 823,574) 622,581) 
“eto 268,315 | 108,956 4 | Sd Taff Vale..... sartererevens 15,151) 18,770 | 17,683, 848 £04 | 40,838! 42,892) 171,3°6| 289,025) 212,194| 201,697 
Scotca. . . i ! | | | | 
2202,125!1141, 840+ 700,693, 33 | 4; Oaledonian* . .| $3,242) 78 573! 73; ' 64,821 114 | 171,743) 171,874) 386,293! 374,955] §58,C81| $30,78)| 
801,524 510,29) 252,641 4 44 Glasgow & South-Western’ 19,631| 30,707 | 43,963 | “9g'3ai Q| 12541, 13260 | 214,226) 209,599 
127,336) Teese + 4 (Great North of Seotiand* 4,330) 7°88 644 | 78,381 77,19-| 125,945| 132,40 | 2 20 
1 


ENGLISH AND W&LsH. — 
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er i 292) ° 73g} 24,311! 21,440 3 sos 31,905, 85,77 92,548 
271,133) 147/000, 91.711! 2 Highland* ................' 4,065) 3,590! 7,655| 71951! 95 50 30,237; 31,312! Bi i390) zis: _ St 66! Sad 30 
25/3,965|1222,784' #93, ug 2 |North British... smn 33,411) 85,987) “4; °.. - | - | eel 6g3.4 341 ea 1,304) 1,504) 

| RIS | 
2 49,731) 798 6 Belfast and Count ene! 837) 2,939 | 20 8, 125 | 14,590) 16,37 198 82% £4,493) 25,700, 164: 164 
seezi| $2'406) 54079 all, all. Dublin, Wick., & Wexford 1,673) 41430) 51562] 28) 10 | 33,054 637 sets] 85501 Ste | Solere) 160, 1 
Sha ees 1am Mf Gems Maria ac; Sat S te Soe eee ee eee eects (LS 
| | | 22, | te} lll, 45] 1 a3), 5,019 
_3905,3.9 in, 483) iy a8 3 $ Midland Great Woastern ..) 3349 6,053' 9,49’! 9, R28 | | 6 6 s i Ale 1184 128 sal gece? 93 | ‘8 


~~ 36,435) 39,4541 62,8061 66,0751 99,231/ 106,107 588 
* From February 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. ¢ Pre-preference Charges only. 
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COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. 


Receipts. Total Receipte. - 
1906. | 1905. 1908. | 180%. 


neccnseiesinamntcimcncitannna cna A A 


Receipts. Total Receipts. 


i Xs 1906. } 1905. 1906. | 1008. | 7906. 6._| 1906, | 1006. 
2 £  Fossgien.— Con. . ae £ | & \AMBRICAN.—Uon. | DP ec 
3,814 7 27,8639. .OfM.Vid|Mar.t7! &,755| 8,471! 307,579) 293,025| Chesapeake & Ohio| Jan. 33, 512!2,817,99 & aia 
17,281, 123,82; 118,853 Cosdoba& Kosar] | 3 161,600) 164,955 Uhic. Mil. & 8. P. ..| Dee. 8,142) 635,755/>, 109.577/5.Sehdo, 
Nagpur. 2 26,735 251 o¥3 Cordoba Central! 5 33,830 28,315 Cinn, Southern _.|Jan. 115,80), '943,'02) 860,400 
ao 10 £5,36 251,236 254 | 169,74/, 156,503 Denv.& Rio Grande! Mar. £4)! _ 00,340) 2,637,440) 2287300 
ain State Line 3% 335, 39, 970,66 411,699 Cuban Central . 17; 14,25) 232,292, 223,129 Brie J : 0,3 673,362 6,614, 233.5,4 335 
as 628,955 623,039 East Argentine|Feb.17, 1,165) 8.273, 8,03' Great Northern. ...|Jan. | §59,427/6,395, «29)5,470, 
705, $37.62) Egyptian Delta. \Mar. 3) 84,03) | 7,467 [llinots Central. . “2.460, B17,195)5,956,004 oti? 
145.400 8,402: 800 1.085090 Entre Rios 17) 5, 13) 479 1233;8 Loulevl. & Nashvie.| Mut. 160,658) 1,589,115 |, oil 
i 105,466 1187-800 1124, 935, G. West of Bradiil 17) | Ou $9,595 Missouri, Kansas. | 72. ade e9, 291\5, ,001,533) 2,81 
138,520 427,194 1, 296,581 Inter. of Mexico 14) $12/000! 120,550'4, 192, 590 4 on. 8)/N. Y¥. Central and) :|9,628,972 
13) 97,141) 098, 22 0 1019,819: Leo — a 10! 17,401) 12,919) ‘126,462 - 152,04/' Hudson River . - Jan. /1,437, u4il, 208,892 1081836! /9 600 
| 11,830, “1 174,498) 151,910 Me 14 g13{s09 125,600 1,384,300 1,290,3C)| New Orleans, N..| Mar. 11,409)" ¥,400| 116,202) 790330 
| 5.27% Mexican Sais Feb. 2 | $256%84 232,036 8,571, 178'7,34!.613 Norfolk & West. ..| 28, 900) 
| 25629 Nitrate Rails.*.. 23) 17,977| 19,933! " $4,820 ” 96,543 North Pacific \Jan. ty 
207 290/Ottoman ....../! 4,034) 4,751, 48,044 _§z,271 Northern Central. .| Jan. tss,387| 142,006, 1, 31,498) ls rT 
195,255,8an Paulo.......  1'| 21,980) 19,338! 259,383| 204/599) Pennsylvania Jan. [210,085 /1,889, 165] 10903158) Mattes 
4.088 49, 173) 07,89 Untd of Havana 17) 25,907! 15,85! 431,762, 360,790| Philadelphia & Erie! Dec 133,473) 116,521) 925,332) Bs 
20! \VillaMaria&Rut; = 17) y £60, 2,538 14,633. 13,396 Philadel.& Reading|Jan. | 690,413) 591,503|4,654,99\4 904,027 
ses ’ le bar Havana) 17) 5.19) 3,953) 155, em 151,638'Southern Pacific . "| Dee. 1,785,835 1, 682,670 arabes Se a 200 
TAS 2 90,110 2 249,024) AMERICAN. | ‘Southern Bailway| Mar. ?/ '216,00¢) "201,800 9 Ayan 
O86 Cas 10 1,030,582' Ala. Gt. Sthern. | Feb. 21) 71,127! 49,937/2 385,113 2,099 ,903/ St. Louis&SanFran | Jan. 714,963) 536,933) 3888 wo.60 
sso 1,076,640, "788,432 Atchis'n Topeka Jar. a 


ee ree oe ae ee 


orale 
| (307,397) 1081,518 9,027,555/8,004,566| Union Paciie .... Dec. 1,115,040 sans Tish 176. 
3) "a3is! Bene  Baltimore&ObiojJan. | 1314,633/ 1051, rethak 795 Po $81! Wabash se eee| Rebs 9219 71,85613,229.595. 5,568 


* Two weeks. 
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The following is a comparison with previous weeks :-— 








* These rates range from those current on the very best paper to those paid 
os bills for which the Rank rate is usually required. 

The silver market on Saturday underwent a remarkabe 
recovery, and quotations advanced 4d, to 30%;d and 2gjd 

| per oz, and declines of jd and jd respectively on Monday, 
and were counteracted on Tuesday by rises of $d, and the 
prices remained unchanged at 304d and 29d on Wednesday. 
Thursday saw falls of 4d in each position, and similar 
movements to-day left the rates 30d per oz, spot, and 293d 

| for two months’ forward delivery. 

| The following is trom Messrs Pixley and Abell’s Circular, 

| dated March 22nd :—- 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 

gold coin, 76s 44d per oz; German gold coin, 76s 4gd per oz, 

nominal ; French gold coin, 76s 44d per oz, nomipal ; Japanese yen, 
76s 4id per oz, nominal. 

Silver.—Bar silver, fine, 30;;d per oz standard ; bar silver, two 
months’ Celivery, 29;%;d per oz standard; cake silver, 32,d per 
oz; Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
| to Rs.36,370,000 at 1s 3 31-32d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


March 24, 1906. } 
1s | Bank Bills. | Trade Bills. * 
Sn a Rs eck aE oa Bk 
E 3 3 Monthe./¢ Months. 6 Months. 5 Months. 4 Months. 6 Months 
“oe al 6S Ee Sl ele 
A _y 1 %, Bs 3k | 33 # 44 4h 
"15..3 44 4 | 314 4g SE 4k 4 
41..12 3 4 3354 #844 320« 4 «13 4k 
29.. 14 af 3% 4 | 3 34 is ae ae ‘3 
1906. 
x 313 32 | 38 33 341 4 434 
~ 12. 3 24 oy rH 23 '3a 4g 4 4h 
1b 33/38 3h) 4 4B 4 4B OR 
26..4 44 St 3 3 7. 3314 43 334g | 4 # 
Feb. 2..4 fs 3 3 34 444 42 4 
9..4 4h 32 38.) 33 38 4 43 4 444 44 
16.. 33 4a, 36 t8} 3% Se 4/4 44 4 44 4 44 
3 4 3k i a oe ee) 44 4 444 44 
| mar. 2..32 9 3d 3s y te SS Sie 8 
ve a en re re ee 
13 3 3th! 3H is 3's 4 3 4 ih 4 





Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to March 14,1906 .......... 399,745,497 .... 26,734,561 
Week ending March 21, 1906 ............ 8,009,000 .... 533,922 
E : 407,745,497 . .. 27,268,483 
Allotments since last Friday :— 
a Rs. 
), Wednesday...... 3,545,000 in bills on Calcutta ...... ) At 1s 331-32d. About 
{ a -. exsces 660,000 in bills on Bombay ......) > 16% and above in 
i  *  ebeuen 1,151,000 in bills on Madras ........ ) full. 


344,000 in transfers on Calcutta ..) , ; ' 
000 in transfers on Bombay ..; 4t1844. About 16% 

eee 10,757 in bills on Bombay........ Atls 4d. 

Pee esasas 15,000 in bills on Madras........ At ls 4d. 


The amount to be offered next week will be Rs.4,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 








ARRIVALS. WITHDRAWALS. £ 
Mon., Australia ...... 352,000 Wed., South America.. 130,000 
RMON so ccecaves 87,000 'Thurs., South America 65,000 
Wee, bags... cicaeeds 111,000 
Thurs., bars.......... 79,000 
Thurs, Germany .... 100,000 | Net influx .......... 534,000 
OE ccunetsicece 729,000 | WR is onctaccase 729,000 


Applications were received on Friday, March 23rd, at the 
Bank of England for {1,000,000 Treasury bills at six months’ 
date. Tenders at {98 15s per cent. will receive about 98 per 
cent. The total amount applied for was £4,207,000, and the 
average rate obtained was £2 tos per cent. 

The following table shows the amounts, dates of maturity, 

uration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 


“ . ; | 














Average 
Date, , Amount. Rate of | Duration. aoe 
Discount. | _— 
1905 | £ £8 4d) 
MO EE ivcciccs _ 2,000,000 |. 2 11 10 i12 months May 27, 1906 
oy OF estnad --| 2,413,000} 2 9 O |12 months June 24, 1906 
ct. yee gigon. 2,000,000 | 216 1 6 months Apl. 5, 1906 
- ) PR «e+» 1,800,000} 3 2 6) & months July 1, 1906 
- 29 ........ 1,000,000} 217 6 | 6 months July 29, 1906 
OD Su'iiche Ye 2,000,000 |} 210 8 6 months Aug. 12, 1906 
_ POOR 2,000,000 | 213 8} 6 months Aug. 26, 1906 
— WO vesuiscal 1,500,000 |} 211 5! 6 months Sept.16, 1906 
ar. 28 .. | 000,000 | 210 0 | 6 months Sept. 23, 1906 
| 15,713,000 } 
LSSE= 
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A general court of the Bank of England was held at the 
Bank on the 22nd inst., wken Mr A. F. Wallace, who pre- 
sided, stated in the usual formal terms the profits on Feb- 
ruary 28th. After providing for all contingencies, there was 
a profit of £66,778, making the amount of rest on that day 
£3,680,896. After paying a dividend of £4 10s per cent., the 
rest would be £3,026,000. He moved that the dividend be paid 
on April 5th. Mr Newby asked with regard to a case of 
forged transfer of India stock. On whom would the loss fall ? 
On the bank, the stockbroker, or the unfortunate buyer? A 
few years ago a case of London and North-Western Railway 
stock was carried to the House of Lords, and it was held the 
innocent buyer was responsible. He also complained of the 
small gold reserve in this, compared with foreign countries, 
remarking that it was a serious matter in the event of war. 
If the Bank could not afford to keep a larger stock 
of gold, Parliament should do something to increase 
the reserve. The Governor, in reply, said, in regard 
to the forged transfers, the property had been replaced 
to the lady in question, and they held that the stockbroker 


was responsible to the Bank. The question would have to be 
tried. The solicitor explained that the House of Lords’ 
decision had no reference to the Bank of England, which was 
guided by the National Debt Act. The Governor added that 
the gold reserve necessarily bore proportion to the obliga- 
tions undertaken. In France, for instance, the bank-note 
circulation was immensely greater than in England, and, con- 
sequently, a much larger amount had to be kept against the 
circulation. 


LONDON COURSE OF EXCHANGE. 








i Price Negotiated on 'Change. 
On, Usance, 





March 20. March 22. 
BONED cccdccccdcccccsccceceeeces Cheques 25 124 25 15 25 124 25 15 
. dcdcgdegecducnequstnenen Smonths 25 324 25 374 25 324 25 37h 
Marseilles ...........2.+-+eeeees do 25 333 25 38% 25 333 25 38% 
AMAOPGAM 20. ccccccccccccccese Cheques 12 22 12 3/12 2 12 3& 
BY §«—., Raenedenescendenceae Smonths 12 43 12 5} 12 43 12 5 
Di idecapscesthdadacsuce gawk ” 20 70 20 74;20 70 2 74 
SN ocd ctcecpececcecisende ” 20 70 20 74'20 70 2 74 
ID ‘nadeddcsicésusesdecstce ” 20 70 20 74|20 70 Ww 74 
Vienna and Trieste ............ ” 23434 24 Bi BHA H BH SB 
Mc cews cecasecececcessceer " 2 4 2 50 2 433 25 48% 
ee ” 244 24a 244 242 
Dc cckhcdonsesevervessons vs 244 2 | 24b 2% 
Genoa, Naples, &. ...........- ee 3 4 2% 50,25 4 2% 53 
Madrid, Barcelona, &c. ........ ” 4034 4038 403 41 
ON OR ee ae ts 50y, 50¢4 50f; SO 
INE Nocusdaciuscecaducna e 2 45 #2 50/25 45 DB SD 
FOREIGN RATES OF EXCHANGE ON LONDON. 
j | | | 
| Rates Rates 
| Latest . Latest = 
of Ex- Usance, of Ex- Usance, 
| Dates. change Dates. change. 
. 
Paris ...... Mar.23 2513 Ch’ques Rio Janeiro.... Mar.22 164)d 90dyast 
Brussels..... — 22 25°22} » Buenos Ayres... — 19 48}4d 90dysss 
Amsterdam. — 22 12:14, Short. DoPm.onGold — 23 127°27 oe 
Berlin ...... — 22 2048: ” Montevideo.... Feb.24 524,d 90dysst 
BP. ageews — 22 20:29 3mos. Bng Sng 
Hamburg — 22 2047 Short. Melbourne .... Jan. 204 disgpm 60 dys st 
Frankfort ..; — 23 2047 * Sydney ........ - Wg disgpm  ,, 
Vienna .....— 235 2406 ” Adelaide ...... — 20g diserr: ,, 
8t Petersbrg — 22 9410 3mos. Calcutta ...... Mar.23 1/324) tel’g’ph 
New York.. — 23 482s 60dy at Bombay ...... — 23 343) transfer 
Lisbon...... — 22 515; Sight. Hong Kong.... — 23 2/08 transfer 
Madrid — 23 291 es Shanghai.,.... — 23 2/103 8 
Be aiscvee — 22 25°145 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate. Market, 
aa ; 


% % 9 % 
Paris ...... 5 May 24, 00] 2i Genoa...... 5 Sep. 22, '04) 4 
Berlin...... 5 Jan. 18,'06; 44 Geneva .... 44Feb. 6,'06, 3] 
Hamburg .. 5 Jan. 18, 06} 44 St Petersbrg 8 Jan. 20, C6)nom. 
Frankfort .. 5 Jan. 18, 06} 4;5 Madrid .... 44Sep. 24, 05) 4 
Amsterdam . 3 Nov. 7, '05] 24 Lisbon . .. SqJan. 11, 99} 5 
Brussels.... 4 Oct. 31,'05] 3{ Stockholm.. 5 Jan. 18,°C6 44 
Vienna .... 44 Oct.17, 05} 4\'s Christiania.. 5 Feb. 19,06, 5 
Rome...... 5 Sep. 22, 04) 4% Copenhagen. 5 Oct. 3 "C5; 44 
Turin ...... 5 Sep. 22, 04} 4 
At other centres the latest recorded quctations are :— a 


% 
New York (call money).. 44 | Calcutta, Bank min....... 7 
Ditto (endorsed Bills) ..5 to 54; Bombay, Bank min....... 7 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. Frenca. Marks. GERMAN. Dollars. AMzRICAN, 
20.52—5 per milieforus 4.89—5 per mille for u 


25.324—4 p. mille for us 

25.224—Par 20.43—Par 4.867—Par 

isa p- mille agst us _ 20.33—5 p. mille agst us | 4.827—§% per mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25{ l5c, or 5 per mille agst us. 

German short exchange .. 20m 48}pf, or 24 for us, 


New York exchange | 2 
“Cable transfers” { «+ +-$4.853, or 18 agst us. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Ticker. Account. 
March 27 March 28 
April 10 and 25 April 11 and 26 
Consols, April 4. 

Business in the stock markets remains extremely quiet, few 
operators caring to commit themselves until the international 
outlook is clearer by the settlement of the Morocco affair, and 
another incentive to a waiting policy is the impossibility of 
determining what is going to be the position of the money 
market after the turn of the quarter. The strengthening of 
the Bank of England’s position by receipts of gold from 
abroad has imparted a little firmness to gilt-edged and invest- 
ment securities in the last day or two. Foreign stocks keep 
so firm as to preclude any suggestion of alarm as to the 
outcome of the Conference, the effect of the feeling regarding 
it being merely to restrict business. QOuietude is the prevail- 
ing feature in the Home Railway market also, movements in 
prices being of slight importance, except in the case of the 
old Undergrounds, which have suffered a further severe fall. 
Americans have given way to some extent, owing to the pro- 
longed suspense as to the labour dispute in the coal industry. 
Canadians, however, are firm and strong. Foreign Rails have 
not been much dealt in, but prices are maintained, except in 
the case of Brazilians, some of the lines there having suffered 
from floods. Breweries and Miscellaneous shares are for the 
most part weak, and, as regards Mines, the depression in 
Kaffirs remains unbroken, and other mines have attracted 
no particular attention. 

Home and Colonial Government Securities.— British 
Government securities have hardened a little recently on the 
influx of gold from abroad, and hopes of an actual Budget 
surplus for the financial year just closing, which would, ot 
course, have to be used for the reduction of debt, and wou d 
consequently strengthen the market for Government stocks. 
Consols, however, have done little more than hold their own, 
the closing quotation of g02 being the same as last week. 
Two and a-Half per Cent. Annuities, Irish Land stock, and 
the Transvaal Loan are each } higher than last week, while 
Local Loans stock shows a loss of a similar fraction. India 
loans are without change. More dealings than usual have 
taken place in Home Corporation stocks, but there is no 
appreciable change in prices. Colonials continue to receive 
a moderate degree of support, and one Victorian and two 
Western Australian loans are 4 higher than last week. Cape 
and Natal issues show a little weakness, possibly owing to 
the rather acrid discussions in Parliament as to the future 

_relations between the South African colonies and the Mother 
Country. 


c- ——- CLOSING PRicEs, —— ——-) ~ 
Last | Sat, Mon. | Tues Wed lon 8 Frid — 
Friday ‘ . -| urs. Friday|ment, 


| 905 90k 3) 903 908 §) 908 903 3| 
oof | 90 9 90 4) 908 8) 90h 3) 908 8 SOE 8) 
2 . 195 «4/95 95 4) 95 95 4| 95 95 4) 
%, red. 1905 89 9/89 4 89 489 4) 894 3) 894 9) 898 4 
uar.23% (Irish La); 924 3 92t 3 924 7) 924 4] 9243 | 9243 | 924 3/4 
National War Loan, | | 
aes GS Se 8 38 88 88 a 
“9! | | \ 
. 1907 (9971003 '9921004 997104 9951008 /99 1003 9971003| 
Do a 1909 oe 99 1004 9941004 99,1008 9941005 of 1004 994 1008 9911008, z 
8. red.) | 
90015 | 988 §/ 982 8, 983 4 98% 4] 3 i 983 13 i— 32 
T G woe Btkid Loot # 1008 31 1004 1 2 ii 2. 
rans. Gov. 308*301|298° Soi l298 i 00} 1; + 


2 
i } 
tock 298 sol sol|298"301 298 301/294" 7x! +. 
India 34% red. 1951054 11C53 
Do 3% red. 1948. . 
Blt 
66 


: ‘1053 9/1053 9/1 1053 3). 
7] 963 7) 96 7% 962 af a sett 964 tc 
Do 2$% 1926 3) Slt y 4) 81g 3} 81 i 81i 4) 813 3 
Do ftupee 1854-5) 6 4166 $166 alee flee i | 
Met. Cons. 34%....104 5 (104 5 104 5 {104 5 (104 5/104 5 /103 5 ba 
Met. Water Bd.3%B' 965 7 | 964 7 ' 96) 7 | 96) 7 | 96h 7 | 964 3 96 J— 3 
Foreign Government Securities.—The only group in 
which any appreciable volume of business has been done is 
Japanese, and in their case the only difference in quotations is 
a loss of a fraction in the Six per Cent. loans. Russians have 
again moved up slightly, though as against the reported 
negotiations for a loan must be set the reports of renewed 
disquietude in the country, aroused by the execution of rebel 
leaders and fresh repressive measures. The Chinese Silver 
loan has moved up, and German Imperials (January and 
uly) have gained a full point. Small advances are recorded 
in Spanish, Portuguese, Turkish, and Greek loans. Argen- 
tines have receded a fraction in severa] cases, while Brazi- 
lians and Chilians are practically unchanged. Peruvian 
bonds are steady, but the Preference stock has given way to 
some extent. Uruguay, Colombia, and Venezuela each show 
a small improvement. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ° 
---Closing Prices—, _— Rise Prices. 
Last Week. To-day. or Fall. Mar.9. Feb. 20. 
Agere Te, eee t SO ue MEER ee ce os oe BB... WB 
Rescission ee 93 —— - 9% 
Do National Cedulas“B” .. a 45 isos . 6 
Brazilian 4% Bonds, 1889 2, .. + 


Do W. of Minas 5% 
Bulgarian 6%, 1892 rit 


925 . 
4. 


oe 
as 
ies 
a ae 


ll SSeooeeeeEEEEEEE—EEeEEeeeeeeeeeeeeee 


89% -. 90 
sop -. 308 
1} .. 101d 
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Chilian 44%, 1895 ° tate .. 943 
Chinese 7% Silver, 1894 - 
Do out -_ -. soe 
Egyptian 4% Unified Debt .... 
Do 34% Converted ++ 1028. 1023 
French 3% . 98% ar 39 
ae 1878, 1881-4 - $5 98 aie edie ot ce 
erman Imperial 3%, aes . oe osc we 
Greek, 1884 a a sa Re i 
Do Monopoly, 4% 534 52 
Hungarian 4% Gold Rentes .. * 95. 


ot rice 
Italian 5% Rentes ............ ee wets ee oe 104H 108 
Japanese 4% Sterling ‘ aie ie .. 89 90 


Mexican Conv., 1899 oe we 104 1, 108 
Peruvian Corp., 6% Debs. .... i ae. 
Portuguese (New) 70 aa ae ¢ af Ee 
Russian Ser. II., 4% 85 ee ee oe 83 , 
Spanish 4% Sealed «. 938 
Turkish 34%, 1894 ae es »» 102... 

Do 4% Unified AX wo + » .. 
United “ar 

Do N ST tcpe eta ae ite gee oe 
Uruguay, 34% Bonds ee i | 
Venezuela 3%, 1881 e ix : 

British Railways.—The traffic returns continue to be 
quite satisfactory, each of the principal companies, except the 
Great Northern, again showing good increases, In the present 
condition of the market, however, prospects based on currént 
working have but little influence. North-Western stock, with 
a gain of £9,000 for the week, and £88,000 for the half-year 
to date, has slightly fallen in price. Great Western and 
Midland have also given way, while North-Eastern has 
gained a fraction. Some comment has been caused py 
the withdrawal and re-introduction of the Great Central's 
Bill for the absorption of the Lancashire, Derbyshire, and 
East Coast. Whether as a result of this or otherwise, the 
stocks of both companies have receded in price, the debenture |} 
stocks of the Lancashire and Derbyshire particularly having 
dropped several points. Great Northern Deferred, North 
London, and North Staffordshire have given way, Great 
Eastern showing a small improvement. A_ big fall has |! 
occurred in Metropolitan and District stocks. Brighton“ A” 
is 14 lower, while there are very slight changes in Chatham, 
South-Eastern, and South-Western stocks. The Scotch 
railways show weakness, Caledonian Deferred and North 
British Ordinary each being a fraction lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £33,707, equal to 2°2 per cent. for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£588, equal to 03 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £342,761, or 2'1 
per cent., while on the Scotch lines there is an increase of 
£19,655, equal to 1°4 per cent. The latter are calculated from 
February rst, while the English and Irish compapies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 16th inst. 
amounted to £26,564, as against £23,383, for the week ended 
March 17th last year,on a total route mileage this year of 
435} miles, against 421 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £290,254, an increase of £48,324 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


. oe 7 
- 1034... 1033 
- 1054... 105 


“ Making-up” 

Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Mar. 9. Feb. 20, 
Barry Deferred Ordinary ie 994 ee ee 


+ 
Caledonian oo ae js ce. we BO ee 
Do Deferred ; ot —— ee 2... t 
Central London Ordinary .... 92 
City and South London 
Great Central Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A” .. 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols + see ? 
North Staffordshire ee 99 = oe eS 
South-Eastern “ A” ee — 2... S-. 2 


American Railways.—Very little has been done 10 
Americans this week, either here or in Wall Street, as the 
failure to arrive at a settlement of the labour dispute ni’ 
coal-mining industry seems to paralyse the market. New Yor 
Centrais have been specially depressed by rumours of aa 
approaching new issue of capital, the amount being put at 
$100,000,000. Neither confirmation or denial of the report 8 
forthcoming, but the shares are 3 lower than last week 7 
consequence of it. Milwaukee has fallen 2}, and Grea 
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Northern 4, while declines ot less than a point are recorded 
in Atchison, Erie, New York, Ontario, and Western, and 
Southern Railway. Slightly higher prices are quoted for 
Baltimore and Ohio, Chesapeake and Ohio, Illinois Central, 
Missouri, Kansas, and Texas, Reading, Southern Pacific, and 
Union Pacific. 

The following are the latest closing prices, &c., of the most 


inent issues :— 
promin “ Making-up” 





-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Mar.6. Feb. 20. 
Atchison Com. ...+s+eeeeeeeere 96 ee SF ..— 4.. 92h... 925 
Do Preferred ...-.++++eeeee 106 oé. oe ee os. es MOOR os Jae 
imore and Ohio .....0..+- I 12 .. 113k .. 116 
Baltimore an . 

Do Preferred. ......-.++++++ 99 ee 99 1. + &.. 984 -- 101 
Chicago, Mil., & St. Paul,C Stk. 18lix .. 179jx ..— 23.. 183 .. 185 
benveréRioGrandeOrd. Shs. 46 .. 45$ ..— g.. 45h.. 47 | 

Do Preferred Shares ........ 90h ee 90 co — @.. SOB... 9b 
Erie Railroad Com. Stock .... 433—i i“ 44 oe eS ee 

Do Ist Pref. ....cecceccecees 80 ae 794 — 4... ro -- 80 

Do 2nd Pref........++++seeee 694x .. 69x ..— §.. 70h... 172 
[linois Central Shares ........ Se ws «CGC (OT UOC 
Louisville & Nashville,C Stock 155 oe «AR — 2.. 1498 .. 152 | 
New York Cextral Shares .... 151 oe (ae coo G20 4 ee 353 
N.Y., Ontario, and W.Reg. Shs. 512 .. SMA we m~ §.. Sh. 
Norfolk and Western Common a 30 on 4 2-. 8... BW 

De MRBUOK cca devevveves eS ee rae ey 
Northern Pacific ........+..++. 2244 .. 224 ..— §.. 220 ., 232 
Pennsylvania R.R. $50 Shares Te es 71 oo @ Sse Tan 714 | 

}| Reading .... ...--sseseeseeees -— « & + &. ew @ I 
\} Southern Ordinary ............ 4% =C«st 41 — £.. &@ .. & 
1} Do Non-cum. Pref........... 1044... = 1044 gal! uh ra <a. 
|| Southern Pacific ........+.++++ 68 we 693 + 19.. 64.. FF 
|| Union Pacific Shares.......... 157 1573 - 42 ,, 155§.. 156 
|| Wabash BUNT) TUBS vccccccvce 52 24 i Bae OE ue 
|| Do 6% General Mort. Certs. 84 86 Oo « Ba 
| Colonial and Poreign Railways.—The Canadian rail- 
|| ways have resisted the depression in Americans fairly well, 
‘| and a moderate volume of business has been done in them, 
|| The official announcement of the coming issue of Canadian 
'| Pacific stock may have induced some purchases in order to 
share in the allotment. The price is } higher than last week 
| at 176}. Grand Trunk Ordinary and Preference stocks show | 
|| advances ranging from j to j. Argentine Rails are quiet, | 
\| but firm, small advances being shown in Buenos Ayres and 
| Rosario, Cordoba Central, and Cordova and North-Western 
Debentures. Leopoldina stock has given way, owing to 
| reports ofdamage to the line by floods, and Brazil Great 

Southern shares are also a fraction lower. San Paulo, how- 

ever,has risen a point. Chilian railways have declined, 

. lower prices being quoted for Antofagasta (Chili) and Bolivia, 

Aricaand Tacna, and the shares of the Nitrate Railways 
Company. 
|| The following shows the net movement on the week in | 
some of the principal issues :— 

** Making-up ” 

-—-Closing Prices—, Rise Prices. 

| Last Week. To-day. or Fall. Mar. 9. Feb. 20. | 

1} Bombay, Baroda, &c........... ie i ode We 8k Heke oe 

Buenos Ayres and Rosario Ord. 119 .. 119 o~= £.. 1D «o | 
Buenos Ayres Great Southern 142. .. 142 .... .... 142%... 142 

Canadian Pacific, Shares. ..... 17a... «=(1TGRCCiwak + OG .. ATS Sw. «21772 

|} Grand Trank of Canada Ord... 2i5 -- 23? —*? Gh. exe TO 

|| DoFirst Preference ........ 1183 .. «=hig oo & ZF... L103... 18 

|| Do8econd Preference ...... 1093 .. WO .. + §.. 109% .. 109 

|| Do Third Preference........ GR ee CO, «oe + Fe GD .. GE | 

| Great Indian Peninsula B net 21 e 21 es ee es ee 21 4. 215 j 

— Railway, Ordinary .. 27 ‘a 27k .- — &.- 2h... Be } 

0 First Preference ........ 128 “a. Tn. -c6sa 9:0. b0 es ee 

.. Second Preference ...... 57h — SSS 
Sind tienonievenibbadinn a aa Ae Gn ee en ae’ A Oe Te 


i sts lehitnenediaelial ic EH we ts. sn 
| 
; 


Mines.—There has been but little change in the condition 
of the Kaffir Circus this week, the market professing to take 
a gloomy view of the outlook in regard to Chinese labour, 

Various suggestions have been made for getting rid of the 
| Chinese, and still getting the work done, one proposal being 
| the substitution of Indian for Chinese coolies. A trifle more 
| Support has been accorded by the Continent, and on the | 
i average values are no worse than last week; in fact, | 
small advances _ slightly preponderate. Improvements 
|| have occurred in Crown Reef, Geduld, Langlaagte Estates 
|| Village Main Reef, Wemmer, Wolhuter, Crown Deep, Rand 
Mines, Rand Mines Deep, and Simmer East. Lower prices | 
|| 4te given for City and Suburban, Heriot, Meyer and Charlton, 
|} 4nd South Rose Deep. The Chartered report was not, | 
| Perhaps, particularly encouraging, but the shares are slightly 
{ 








poeta on the week. Rhodesia Exploration have declined, | 
ff movements in other Rhodesians are insignificant. Wes- | 
ailans have been extremely quiet, but are tolerably firm, | 


ee Golden Horseshoes are a fraction lower, small | 
rovem 


BR Rccete: ents have taken place in Associated, Kalgurli, and | 
| wrap rwalia. Indian Golds, with the exception of Champion 
me on firm, Mysore, Nundydroog, and Ooregum, each being | 
a eens eee than last week. Mount Morgan hasrisen }on a 
| ig ta “hat, after some initial difficulties, the smelting plant | 
ls — Working satisfactorily. Broken Hill Proprietary shows | 
ll the *tantial improvement. Rio Tinto bas dropped a point, | 
Ca Price being 664. Anaconda has also declined, while | 
|| “4pe Copper has moved up. 
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The following are the prices and variations of the more 
active shares :— 











Sours AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall.! Week. day, Fall. 


BRED cccicccecess Shire. Giset >| tae Lavets (Con.) 





|, ee  H.. 4..— Jumpers Deep ... 24... 24 .. 
Aurora West United yy.. ih. Santee .c.cene.e., Tah tn Se on 
Bantjes Consolidtd, y5.. <%.. .- |Kuieht’sCentral .. 1} .. li... .«. 
PD cccccscese } - Zio co | Reigns Deep ...0 16 -- Weve co 
Baffelsdoorn Estate ;.. yy.. .. | Danglaagte Deep.. 2: .. 24.. .- 
City and Suburban 43x.. 43..— § | New Steyn Estaie.. 1,y.. 14 -.+ ¢ 
Gh ecnvanscese 2a. Zee 4 , Nigel BED sctere se Ys: t+ +* 
Consold. Main Reef ig.. #.. .. | Nourse Mines...... 3x... 3 .. .. 
Crown Reef........ 12 .. 124 ..+ } Rand Mines ...... Gdy.. 63 ..+ x 
Driefontein........ 25... 2yh..+ se| Rand Mines Deep.. oe 3B... & 
| Durban Roodepoort 4 .. 5§ ..— a | Rand Victoria...... Bis: Bbve «« 
East Rand Prop. .. 5 .. 5,4 ..+ 34, Rand Victoria East t ake a aT ay 
Ferreira .......+.- 184 .. 18 .. .. | Robinson Central.. 449.. 5 ..+ 
ee 2h... 2tg..+ ¥ Do Deep (New)... 45 .. 443..+ o& 
Geldenhuis Estate 3 35 .. .. | Roodepoort Central oc Ghee oc 
Ginsberg ......... - it.. 4 ee Rose Deep ...... Gn.” Gwe os 
Glencairn Main Rf. §.. 3 .. .. | Simmer&Jack East 1,4.. 14..+ 3 
Glynn’s Lydenburg 24x... 24.. .. ) eee | | a 
Goch (New) .......+ 1g... 1g.. ..| South Geldenhuis.. 1g... 1) .. 
Heriot (New)...... 3ax.. 3 ..— § |South Rose Deep... 7... }8..— os 
GOOD ccncccces eve 27... 23... ..| Village Deep ...... Soe Te és. oc 
SOMIUD ccccccsece lgjx.. 143..— fs | Witwatersrand .... Se. 3g ..t ts 
Kleinfontein (New) 18; .. 1).. .. | 
| Knight's ......... oe <u 3 be cael 
; Lancaster ....... - we. 4 ..+ ge} Daxv, Diamonp, &e. 
| Lancaster West.... ie eee es | ; 
Langlaagte Estate.. 24 .. 234..+ h | Sedo Fene Exp. 2 .. 2cse0+ 2s 
Langlaagte BlookB yy... yiz.. «.. }Cons.Gold Pields.. 43}... 474..+ 
Luipaard’s Viei.... l¢e.. 1 ..— dy) Do 54% Ist Deb.1034 . 105}... .. 
May Consolidated.. 2}4.. 2#4.. .. | De Beers Def...... 18§x.. 185 ..+ } 
MeyerandChariton 44 .. 4% ..— 4 | Do Pref. ........ 17gx.. 17 ..+ 
Modderfontein .... Tyk.. Tyy-. Do 5% Deb. — wr wr 
Do Extension .. ly. les. J Do 44% Exp.Deb.102 - 102 oe a 
eee fa-. h..— dy| Exploration ...... Qax.. Ad..— te 
Nigel .....ccceeees 2ax.. 2H) . + py | Goera(A.)&Co..... 1)5.. lig..+ ah 
North Randfontein 1%.. 14 ..— ¢,| Hemderson’sTrnsvl. f .. ya. - 
Porges-ltandfontein 13... 1g.. .. | Jagersfontein (Yef.) Sf... 85 ..+ & 
Primrose (New).... 24 .. 25 .. } JohnnsbrgCons.In, 1){.. J4%.. . 
Princess Estate.... (3.. {y-. «- Do Estate ...,.. 1g... 13. 
Randfontein ...... 133.. 133..+ | Mozambique ...... 2 
Rietfontein (New).. 142x.. 12 ..— .,| New African ...... byes TE eet fy 
Robinson DeVilliers 8 .. 8 .. | OceanaConsolidted 1,3,.. Ifg--— 45 
Do Randfontein., 1;;.. 1);.. .. | Premier(Transvaal) 
Roodepoort United 14... If... Deferred eedne’tir 12 .. 13 ..+]} 
Salisbury ......... - dax.. Ip.. .. |S. A Gold Trust .. Sh .. Sfh.-+ 
GA naveccstene - dt... g..+ J} TramsvaalCoalTrst 13... 19... .«. 
Simmer&Jack Prop, J+... 1yy..+ ¢ Transvaal GamecliG 2 12 3 no oc 
Transvaal Gold.... 14... 14.. .. | Trans. Est, & Devt 2.. ij-.— ay 
Treasury .......00. 13 1g... .. | Transvaal G'idfield 1) lyg--+ 
Van Ryn .......... 2th... 22 ..+ 
= e Main Reef 44 .. ; dat P RaopesiaN, 
ogelstruls ....... * &§-. . Bechuanaland 2 
Wor “Ge: 5, ++ © Tl Beieien B.A. Chana. if ++ 1§h.. + 2s 
Wolbuter Gold .... 24 .. 3g ..+ % | q20 5%Mort.Deb.101  ..100 ..—1 
Worcester ....... “a |Chicago-Gaika .... fy.. th.-— A 
: ** ** |Globe & Phosnix .. lg .. 12... .«- 
foe ew ree lg .. lh..-— 
ashonaliandAgnecy = *.. 
Deep Levers. | MatabeleGld. Reefs %4.. & ..—- ds 
Angelo Deep ..... - lyy-. 14 ..— fe| RhodesiaCopper .. 43.. 48. ‘ 
Crown Deep........ 11g... 12 ..+ 2 | Do Expl.@ Devt. 23).. 2i;..—% 
Driefontein Deep... #%.. #48.. -. Rice Hamilton .... 1.4.. Ilye--— #4 
Durban Roodepoort 14... 14.. .. | Selukwe Gold...... Bie Feo ev 
Ferreira Deep .... 5 .. 5 . .- | Tanganyika Cons... 4yh.. 47h-- « 
| Geldenhuis Deep.. 6%... 63 .. | Willoughby Cons... fx-. ike. 
Glen Deep ....... — “ FP | Zambesiakixploring 1,/;.. 14 ..+ 4 
WeEstT AUSTRALIAN. 
Closing Prices Rise . Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Associated Gold.... 1]... 1/8..+i2 | Ivancoe Gold Corp & oe Me sa 
Associated N.Blocks lyg.. lgs.- ..  Kalgurli .......... Se .. S8td..+ 
Gld Horseshoe Est. 5¢y.. 5 ..— ?— Wake View Console l¢y.. ly... .. 
Great Boulder Prop. i;;.. 1f)-. .-  Lond.&W.A.Expln. .. #-. .«- 
Great Boulder Per, j%-- i%-- --  OroyaBrownhill .. 2+5.. 2¢8.. - 
Great Fingall Cons. 5 .. - Sons of Gwalia .... 1) .. 143..+ # 


COPPER AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices Rise 


Last To- or Last To- or 
week, day. Fall.! Week. day. Fall. 
Anacond’......... - 13§ .. 1344..— # Nundydroog ...... fae. lypge-t 2 
Broken Hill Prop.. 34... 3ys..+ i Ooregum.......... tee Ghee t 
Cape Copper ...... Sos Bs. 8 Do Prel.......- WB co Bice « 
Champion Reef.... ls... l¢y..— & RioTinto ....... 67% .. of oo) 
Mason & Barry (£1) 32 .. 33 ...+ & | Tharsis............ 5G «- im 
Mount Lyell (£3 .. 243.. 2%..+ @,; Waibi ............ Mx.. Te oc th 
Mount Morgan .... 34... 34 ..+ 3 WaihiGrand Jnctn 34... 3ys..—- # 
Mysore (10s ..... » Gee Fi tO 
West AFRICAN, 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Abbontiakoon...... 43 .. t-.— dy FantiConsolid. 10j4 .. pe od 
ashanti Goldfields 43... 4%.... Gold Coast Amalgd. 24 .. 24.. -- 
Ashanti Sansu .... .. 2. sess os Taquah & Abosso .. 2t oo 2fk.. + te 
British Gold Coaes i$... if.. .. | Wassau............ a i. 


Miscellaneous.—<A fair number of dealings have taken 
place in Bank shares at firm prices. Among London institu- 
tions, City and Midland and Union of London are } higher 
than last week, and elsewhere advances are marked in Bank 
of Australasia, Bank of British West Africa, British Bank of 
South. America, and Imperial Ottoman. Hong-Kong and 
Shanghai has dropped a point, and National of Egypt has 
declined. Breweries are depressed by the publication of the 
first balance-sheets of Ind, Coope, and Co. and Meux’s 
Brewery, that of the latter being a particularly discouraging 
document. Hudson Bays have further improved to 89}. 
Pekins are somewhat lower than last week. Iron and Coa! 
shares display some irregularity, Vickers, Cammell-Laird, 
and Stewarts and Lloyds are higher in price on the satisfac- 
tory reports lately published, while declines are recorded in 
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Babcock and Wilcox, James Dunlop, 
South Durham Steel, and Willans and Robinson. 
General Industrials, lower prices are quoted for Standard 
Newspapers, Shorts Deferred, J. Lyons and Co., Hope 
Brothers, and Brunner, Mond, and Co. Improvements have 
occurred in J. and P. Coats, Mazawattee Tea, Nobel Dyna- 
mite Trust, T. R. Roberts, Frederick Sage and Co., and 
United Lankat Plantations. 





Pease and Partners, 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- ur Last To- or 
Week. dav. Fal!, Week, oe ~~ 
Allsopp Ord. ...... 17 .. 164 ..—4 Hudson's Bay...... 882 .. + 
Anglo-American Te! 664 .. 664 .. .. Lon. & County Bank oe -- 44 ..— 3 
Armstrongs ........ 3a Lon. & West. Bank 55 .. 553 ..+ 3 


gs oe 
British Elec.Tractn. 74... 7 
Brit.Invt.Trust Def.188 ..i88 .. 
Brunner,Mond&Co 52 .. 5Syk.. 
Coats (J.and P.) .. st - 53x... 
Cunard Steamship.. 133 .. 14} .. 


Lon. Genl. Omnibus 944 .. 934 ..—1 
L mae Se z os oe 3 . a 
etpn. Elec. Supply oe oot 
P, and O, Deferred..2374 “‘astt ee 40 


oo——"¥a 
+8 


+ 1 Vick’rsS’ns&M’xm 2}4.. 2¢4.. .. 
Eng. Sewing Cotton 1... lj... -- iersand Pond .. la... 14.. .-; 
Gas Light, &c...... sie .. U.S. Steel Corpn... 413 .. 41 ..— if 
Guinness Ord....... -.540 —10 #£z2Do Pref. ........ 1084 ..109 +4 
Harrod's Stores.... 44x.. 44:x..—f 








otices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES WESTERN.—The report for the half-year ended 
December 31 shows an available balance on net revenue account of 
£345,625, and the board have decided ‘o pay an interim dividend 
on the ordinary stock for the half-year at the rate of 6 per cent. 
per annum, tax free, carrying forward £141,438. The increase in 
the gross receipts of the line for the half-year is {141,465,equal to 
21°33 per cent., and in the net profit £9,512, or 2°76 per cent. The 
number of miles open for traffic at December 31, 1905, was 966. 
The working expenses amount to 55°99 per cent., as compared with 
48'03 in 1904. The receipts from passenge: traffic show an increase 
of £32,896, or 22°28 per cent.; from luggage and parcels an 
increase of £7,997, or 23 per cent. ; from goods traffic an increase 
of £83,991, or 20°53 per cent.; and from animals an increase of 
£13,301, Or 24°25 per cent. 

INSURANCE COMPANIES. 

LONDON .—The quinquennial valuation as at December 31, 1905, 
has now been completed. The assurance contracts have been 
valued by the British offices life tables with 2} per cent. interest, 
and the annuities by the British offices life annuity tables with the 
same rate of interest. The change of basis has resulted in the 
reserves being strengthened by £46,000, and the participating 
policy-holders will, as on the two preceding occasions, receive a 
cash bonus at the rate of 274 per cent. of the premiums paid 
during the quinquennium. 

MUTUAL LIFE OF NEW YORK.—With the balance-sheet, as at 
December 31st, is published an interim report of the public 
accountants, in which they state, inter alia:—'* We have counted 
and have examined bonds and certificates representing bonds owned 
and held by the company, having a par value of $183.352,600.00 
(£37,649,404), and have verified by acknowledgments of State and 











_ Appropriation. 
| / : j 
|Amount Dividend. Corresponding | 
Year — Net | Avail- _—— ‘Carried tol Period Last Yeas. || 
Comyany. Ending Sesh Profit. ablefor Per | Reserve, | Balance —e ee 
|Account. Distri- . Cent. Absorb- | Deprecia- ‘Forward Net _ Divi- 
| bution. per ing | tion, &. | Profit. | dend. | 
| ,Annum. | Es 
Banks. , ok | ae wre %, | £ | ¢ om ee 
Bank of Africa .....ccccccccscccess Dec. 31+ | 20,062 53,098) 73,160: 10 50,000! 3,000; 20,160) 68,412 15 
Bank of Australasia ........ oe Oct. 16¢ | 17,104 137,451; 154,555 12 96,000, 41,000| 17,555! 140,065, 12 
Delhi and London Bank .......... ' Dee 31+ 4,385 7,877; 12,262 4 6,753, 1,000 4,509} 7,800 4 
London Bank of Mexico and South! 

EER cccsicudanesevsscepesel Dec. 31 | 16,140 47,337) 59,477 10 | 40000) sa 17,477| 42,787 10 
Mercantile Bank of India ..... «-+++ Dee. 31 | 15,102 59,460) 74,562 5. | 28,125) 27,000, 19,457) 60,675} 5 
National Bank of India............ Dec. 31 43,798 162,266) 206,064 12 | 72,000) ' 65,000 69,004 156,789 10 
Royal Bank of Queensland ........ Dec. 31} 992 9,896 10888 34 8,468) 1,000 1,420 9,569, 3} 

OTHER CoMPANIEs. | Dia 
Antwerp Water Works ............ Dec. 31 | 4,581 27,285 31,866 8 | 24,000 1,794 6072 33,477 ‘1 
Brandon's Putney Brewery ........ Dec. 31 5,659 20,22¢| 25.888 5 | 14,250 5,000: 6,638 20,094 > 
British Electric Transformer ...... Dec, 31 | 2,462 10,228 12690 74 | 6.896) 5,000: 794' 12,030 1 
Canada Company ..............+. Dec.31 | 2,741 19,910; 22651 46sp.s./ 19,134 .. 3,517, 26,576 64 
Charles Baker and Co. ..........-.. Jan 31 | 707 14,667| 15374 5 | 14,369 1,005) 13,152 4% 
Cincinnati Breweries .............. Dec. 31 |Dr88,t0s G6 341|Drerses, ww |). DS 838\Dr38,2 
D. H. Evans and Co. ...........+4. | Feb.19 | 17,103 60,331} 77,434 22% | 55,600: 4,233, 17,601; 59,675) S 
Dimbula Valley (Ceylon) Tea ...... | Dee. 31 1,109 16,782) 17,891: 8 12,514 3,000, 2,277, 12,720 
General Ceylon Tea........ caeneace Dec. 31 3,241 an ne” Seats As cma om 1,757; 1,815 106, a 
King’s Lynn Docks and Railway.... Dec. 31+ 353,367, 3,402 § | 3,372). 30, 4,158 
Marconi’s Wireless Telegraph ...... Sept. 30 12,681 16,750! 29,431 it ssial ee | 29,431) 12,681 r 
Monte Video Waterworks .......... Dec. 31 32,302 46,625 78,927 6 | $0,000; 15,000! 33,927) 31,930 
Peter Walker and Son, Property | 

CII, occ ese cdcsvevtbess ' Dec. 31 271 12,849, 13,120) 10 10,100 2,500! §20) «. | 

Do No.2 ...... ebecccossniagesnl none. ts 3,547) 3,547 5 2,625 500! 422; .- - "6 
Second Scottish American Trust....' Mar. 1 6,263 34,389' 40,652! 8 32.300 2,000! 6,352) 34.65 on 
NE IEE asc cu snc cccnen sats ..| Dee. 31 43,763 290,821) 334,584) 7 187,878 105,000, 41,706 210.019 3’. 
* Including preference dividend. § On preference shares only. t For half-year. \ 
— iain — 














SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
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foreign Governments that they held on deposit bonds hay 


in 
Among | value of $9,580,180.11 (£1,967,.183). The total par value amet 
to $192,932,780.11 (£39,616,587), and we have verified the marke: | 


examined | 


valoe thereof as $191,417,569.30 (£39,305,455). We have 
certificates of stocks owned and held by the company having a 
value of $30,235,600.00 (£6,208,542), and have verified by aoe 
ledgments of State and foreign Governments that they held oe 
deposit certificates of stocks having a par value Of $1,475,000.00 
(£3c2,874). The total par value amounts to $31,710,600.09 
(£6,511,416), and we have verified the market value thereof as 
$73,884,298.08 (£15,171,314).'" The accountants similarly certify 
loans secured by mortgages on real estate, loans secured by bonds, 
and stocks held as collateral, loans secured by company’s policies, 
cash, premiums due and uncollected, and deferred premiums, 


OCEAN ACCIDENT AND GUARANTEE CORPORATION. — Th. 
directors in their annual report declare a further dividend of »; 

rcent. together with a bonus of 5 per cent., making, with the 
interim dividend paid in September last, 20 per cent. for the year 
1905. The premium income amounted to £1,081,181, as com. 
pared with £1,0€0,897 in rg04, and the claims paid and provided 
for amounted to £605,826, as compared with /603,163. The 
genera! insurance fund together with the reserve fund amounted to 
£1,151,500. The revenue account shows, after debiting all charges 
and expenses and including the amount brought forward, a credit 
balance of £446,288, leaving, after making provision for unexpired 
risks, a balance of £95,788. The investments and other assets 
amounted to £1,452,925. Having regard to the fact that so many 
fire insurance companies have entered the field of business trans. 
acted by the corporation, the directors are of opinion that the time 
has arrived when in the interests of the corporation its operations 


| 
ae 










should be extended to fire insurance, and they propose to act 
accordingly. They will submit a special resolution that the name 
of the corporation be changed to the Ocean Assurance Corporation, 
Limited. 


PHENIX.—The premiums received during the year 1905, less 
reinsurances, amount to £1,423,987. The losses (paid and out- 
standing) and expenses amount to £1,180,622, a decrease of 
{ 262,023. The result of the year’s working, atter making provision 
for unexpired risks, additions to general reserve and investment 


reserve, including balance brought forward from the last account, | 


and allowing for interim dividend, leaves a balance at the credit of 
profit and loss of £273,879, out of which the directors propose to | 
declare a final dividend of 23s per share, to be paid on April 30th 
This, with the interim dividend of 12s per share paid October 31% 
last, makes the total of 35s per share for the year. The reserve | 


£20,572 from revenue account, whilst the investment reserve, alter 
writing off depreciation in Stock Exchange and other securities, 
and adding £30,000 from profit and loss, is £45,034, as against 
£35.415 at December 31, 1904. The general reserve is £750,000, 
as against £648,790 at December 31, 1904. 


MISCELLANEOUS COMPANIES. 


BRUSH ELECTRICAL ENGINEERING .—The directors recommend, 
subject to audit, the payment of the full 6 per cent. dividend on | 
the preference shares, and a dividend at the rate of 24 per cent. 02 | 
the ordinary shares tor the year ended December 31, 1905, placing 
£7,550 to general reserve, £6,893 to depreciation reserve, and | 
carrying forward £3,114. 


for unexpired risks has been increased by the addition of a sum of | 
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MINING COMPANIES. 
INTO,—The directors have resolved to recommend 


d for the year 1905 of 4os per share, free of 
the ordinary shares, making, with the interim 


RIO T 
a final dividen 
income-tax, OR 
dividend of 40S 
per cent. é 
to £89,000, and carry 

TD 


DIVIDEND ANNOUNCEMENTS. 


forward £26,000 to the next account. 
























































paid in November last, 44 per share, or 80 | tates maintained a steady level. ; . 
They write off sundry depreciations, &c., amounting | @float, changed hands at 31s 114d; No. 2, ditto, afloat, 30s 6d; 


Plate, 62 Ibs, loading, 29s 64; Entre Rios, on sample, Feb- 
ruary 20th, 28s 6d; and Azima, on sample, April cleatance, at 
318 gd; with South Australian, prompt, at 30s od. Parcels 
were dealt in quietly, though sellers were not pressing, and 
t No. 1 Northern Manitoba, 


La Plata, afloat, 63 lbs, 2gs 414d to 29s 7%d; and 62 Ibs, 


| March, at 29s 4%d. There was no particular change in malt 


ing barley, actual dealings, however, being confined to a narrow 
limit, but which is not unusual at this period of the year. A 
moderate supply of grinding barley was held with some reserve, 


nant se and a general tone of steadiness predominated. Odessa-Nicolaieff 
'Dividend % per £@ . | Corres- | quoted 20s 414d, landed. A firm, though quiet, state of affairs 
| Oo uw : § : 
. Annum. See yoy pervaded the cargo section, reserve on the part of sellers checking 
Company. Period. To | 5 |*tast | DUSiness to sone extent. Azoff, September-October shipment, 
Interim Final. ~= | Year. | eight options, changed hands at 18s 4tod. There was a moderate 
annem |———— - —— _ trade for maize on spot, and quotations for the main part 
Anglo-Sicilian Sulphur} | ruled steady. American mixed, 19s 7ied, ex store. Sound 
SCO. Pref. woven. s [Halt year| Jan. 51 6 | 6 La Plata quoted 23s od, landed. A quiet sale was experienced 
America ef me. Half year| Mar.15 a oe for cargoes of this grain, but sellers offered sparingly, and 
Do Pref. cicada ‘Halt year; Mar. 15. | 5 ye ne demanded full to occasionally dearer prices. Yellow La Plata, 
arrol (Gir Wm.) and Co.) Year / Dec. SL) «. {| -. | WO | .. shipment by April 2oth, was disposed of at 21s 9d. Parcels 
Anglo-Argentine ‘T'ram- ett cisel thes, 28 10 | 8 | 20 of American mixed, on passage, sold, 18s 4'4d to 18s 6d, March 
ways Co, cccosceces all yea c. * } Rs a id ad A il e td I : i ses cea held 
Birmingham Small ; ; \ 2 18s 10%d, a April 19s 1%d. Imported oats we 
Arms Co. .....+.--» Half yeat| Jan. 31 i0 steadily and cleared to a moderate extent. American white 
Brush Electrical Engin- oe ae a | 24 nil clipped, 16s gd, ex quay. To arrive, American, 38 lbs white 
B Ce Oe sane : clipped, afloat, found buyers at 16s 4%d; March-April, 
Rollway easel Half yeai| Dee. 31 ioe r iG 16s 144d; and 4o lbs, afloat, 16s 4%d. Beans and peas firm. 
Buenos Avres and Bel- y | Dec. 31 | 3 5 Wheat : The cargo market ruled firm, prices being dearer in some 
— i cases. Holt Hill, 16,000 qrs blue stem, March, sold, 30s 6d, 
wreeed oes eseee.(Halt year} Dee. 32 ee oF @ i. 4 and Whitlieburn, 14,887 qrs Walla-Walla, February 2nd, at 
| Die co scscevcese | Year | Dec. 31 “.” J dae 7 we 30s 6d. South Australian, January, sellers, 31s 3d; March, 31s. 
| Crown Reet iokeee sires ee Sey + gf ik ee o 31s required Victorian, January rgth bill of lading. New South 
Deman(d.L.) and Co.Half yeas| Jan. 32). | 8 | 7 | CC. Wales, shipping, shipped, sellers, 30s 4%d. 29s 3d required 
| Direct United States . } ls for Entre Rios, on sample, March-April. Rosario-Santa Fé, 
Cable Co. «+++ ++.++ | Quarter | Mar. 31 5 fe ee Sen 34 5 60% Ibs, loading, sellers, 29s 6d; 61% Ibs, March 1ath, 
| Kastern Telegraph Co. Quarter | Dec. 31 hen Poe 29s 734d; 62 lbs, on passage, 30s; 63 lbs, April-May, 29s 6d. 
| Esperanz@.....+-++++++- Quarter | Mar. 31 6dy.3. { - | Od ps. ae beg? ’ re ee we tee ne a ae 
| Ferreira Deep.......--- Half year) Mar. 31 lq | | .. |26p.s. | Bahia Blanca-Barletta Russo, sailer, 63 Ibs, afloat, 30s 6d ; 
Foreign, meee, and 63% lbs expected, ready to sail, 30s; 62% Ibs, April-May, 
Generalinvestments | os. County of Inverness, 11,246 qrs Walla-Walla, arrived 
stCo., Def. ..../Half | Mar. 15 O41 6 3. y : » 35,0 F , -; 
Rake year| Mar. 15 08". 5 sold, 31s 9d. Danubian, March, old style, sellers, 29s to 29s 6d, 
Great Northern Tel. Co.}Half year) .. - | 38 24 ‘ as to sample. Azoff, Black Sea, on sample, March-April, 
Holdron, H...+++-+ +++. a | ye _ Z ik 7 : 31s 6d to 33s-9d, and 15,000 qrs March-April, old style, sold, 
Sa Chan) and Co.lHalf he ae. 2 nil 31s gd. Parcels: No. 1 Northern Manitoba, April-May, sold, 
Mandleberg (J.) and Co, Half year| Dec. 19 a OB ie 30s 6d, and No. 2, afloat, 30s 6d. aMize firm and dearer. 
Nelson sy ge year} Dec. Si | -- | 10 10 ** Sylva,” 2,500 tons La Plata, loading, sold, 23s; 22s od asked 
Ooregum Gold Mining | { ¥ ° 5 Anril- , . re ¢ 
Ghotlndia...esee| oe | enn he Khl ate. | PONE, 00-98 nals Ry. Seen aime ree aoe 
oes one es tee .- | 6d p.s. | 2/3p.s. | 9d p.s. | 20s 744d. Poti, due out, sellers, 23s, with 22s obtainable. 
Cee OUERs ess. 00 voce | Year Feb. 20 oe 16 12 16 23s 6d required Novorossisk, March-April, old style. Parcels: 
een nn coe Year fa _ = Pe Mixed American, afloat, sold, 19s 1%d; April, 19s 6d to 
f ‘au v ay } ! / a " ° ae. . . 
Light and Power Cal Quarter; .. ak 2 ae 19s 744d. Barley firmer, and sparingly offered. Five options, 
Sheffield and South! | { March, old style, and March-April, sellers, 20s 6d. This price 
Yorkshire Naviga-; asked Azoff-Black Sea, prompt. Parcels: Odessa-Nicolaieff, 
Saeen Ae eeil Year | Dec. 3 Sead afloat, 20s 3d paid. Oats dearer. 38 lbs white clipped, April, 
Railway Co. ........ Half year Dec. 31 «»/ | 68 | SA°| ee | sold, 16s 3d, and 40 Ibs, afloat, 16s gd. 
Sou i ilway . : ‘ 
— Half year is ae ata d. ) The following table estimates the home corsumption of wheat 
Thomeon (M.C.) & Co. Year Dee, 31 ote 7% | during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
alker (Peter) and Son | tie Sunes 
, Property Corp. .... Year Dec. 31 nn 10 ro. sii ibaa titi Si a i ld 
White, Tomkins, and | | 
| Year | Jan. 31 ee 24 ** | 1905-19C6 1904-19C5 1903-1904 1902-1903 
Western Railway of’ | 6s <a ae nuns, Namie OE a 
aden ivewent benant a malt oie a; las" p ok th | 8 on owt, cain aaa aaa 
i] ee ; Importe—Wheat (24 weeks to Mar. 10}, 42,645,200 54,379,300 49,758,300 45,195,100 
Flour ” ” 8,695,100 6,466,500 15,363,000! 10,875,100 
| : . | 51,340,300 60,845,800 63.121,300) 56,068,200 
| The Conumerrtal @imes. Add week ending March 17—Wheat, 135). 00 2.174.200 1,825,100) 1,368,800 
Pitndhincéscrecaxceuncguctaans <9, , : 
| 7 Total imports 29 weeks soos] a es any oo —— 
Less exports—Wheat................ 6,300 00,500 101,600} 1%; 
| THE CORN TRADE. iitiatestivns soca 70,300 25,800 28,000, 81,700 
:, Mark Lane, Friday re : Net imports..........-.-+-. 52,870,900, 63,106,300 65,097,700. 57.585,700 
Nith changez Z > w revailing, farm work | ad@ to this the estimated sales o 
changeable and wintry weather p 8 heune gree WREED ....00-. 96,141,600. 14,438,800 15,640 900 17,669,070 


The market during the week was moderately attended, and, 
with some improvement in the demand, together with holders 
| being more reserved in face of lighter shipments from abroad, 
| prices in many instances moved against buyers since the close 
} of the week. “Only a moderate quantity of English offers on 
| the London market, and, despite a slow demand, holders re- 
quired fully previous rates, which were, however, “largely 
nominal. Whites delivered up range from 30s to 32s 6d, and 
Teds 28s to 31s 6d per qr. A moderate volume of business was 
effected in imported descriptions, and a very steady tone pre- 
dominated on arrivals and shipments showing some shrinkage, 
Which caused holders to exercise reserve. No. 1 Northern 
Manitoba, 338 3d, ex-quay. Australian continues to sell in 
retail quantities at 338 6d to 34s, ex-store. South Russian is 
| Stull in sufficient supply, and good to fine samples are quoted 
| 325 to 348, ex-granary, New Zealand short-berry 30s to 31s, and 
long 30s 6d to 31s 6d per qr. There was only a moderate trade 
for flour, demand on consumptive account being generally quiet, 
aor tations held together fairly well for most brands. No.1 
rail. touseholds, 25s 3d, delivered in. Country patents, on 
i 235 to 248 6d; roller, 21s to 22s 6d; and stone, 21s to 22s. 
ayo leading brands quoted 25s to 25s 6d; Iron Duke, 
fon theese at A very steady tone prevailed in the cargo market 
iver Pi the tendency being firmer in the case of Russian and 
Walla-Walt qualities, and a fair inquiry was experienced. 
en alla, March 13th bill of lading, sold, 30s; South 
| Ssian, due out shortly, on dauntless sample, 30s 744d; River 


=e 


| 
| . . 
has continued interrupted, and affairs in general are backward. 


rr rereceeeetesnerrseeet tess eels 
8 





Twenty-nine weeks’ home supplies... 79,012,500 77,545,100 80,738,600) 75,254,700 


Average price of English wheat per « 4 a A eA; sa4 
QUBFECF. .. ccccccccccccccccsccee . |) 2 § 30 10 28 6 235 1 
SS POF CWE, 2... 2c cee ce eeeeceneee 6 6} 7 2 6 7 5 9 

bushe:- bnsheis. bushels. bushels. 


47,272,000 35,843,000 32,925,000 45,055,900 


25,524.300, 18,130 200 17,638,40C! 24,136,600 


"Visible supply” in 0.8. centres, bush 
__ Do do = in ewts 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 17, igo6, and for the corresponding week in 
each o the years from 1905 to too2 :— 


} QUANTITIES SOLv. 


Oats. 


weet | Barley. Oats. 
1906. qrs beh! ars bsh | ars oh edias4 s 4 
Mar. i7..| 62420 7 17,19 6174625 > 2@5 | 48 | jgi69 
10..; 68.737 3 24,160 11/1930 5, @5; Bl 18 8 
fs 0 31,092 1 4691, @B@s&' > B6O 19 © 
5 | 41599 7) 25625 5 | 210 | 254° 49 Qg 
5 56,355 0 | 1}; @2ll} $6 19 0 
4 | 61,908 3 | 35,037 4 28 10 i Bs 18 10 
j j 
O > 18,442 7| 202799 1 | W119 24 11 16 10 
3 } 3 | 29,731 5-| 2 6 229 16 7 
2) sur 6| 2s 0 | Bl) Be) 1610 
1! 15482 3) 12192 4) Wil 264! 26 
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THE IRON AND COAL TRADES. 

The pig-iron market appears to have taken a decided turn for 
the better, and the tremendous stocks which have been stored are 
now growing smaller. Since the sth inst. decreases have been 
marked daily, and the excellent shipments promise to still further 
lessen the quantities in Connal’s. There has, however, been a 
sharp setback just at the end, and quotations are now much 
lower than was the case a week ago. To-day’s Glasgow prices 
were :—Cleveland, 47s 5d cash, 47s 8%d one month; buyers 
478 514d cash, 478 94d one month; sellers 47s 6%d cash, 47s 10d 
one month. Cumberland buyers, 62s cash; sellers, 62s 144d one 
month. Connal’s Stores to-day in Glasgow:—Scotch, 13,400 
tons, other makes, 6,750 tons. Middlesbro’ No. 3, 687,169 tons ; 
standard, 48,350 tons; hematite, 384 tons. 

Our Middlesbro’ correspondent’s report, dated March 22nd, 
is as follows :—Pig-iron: After displaying considerable strength 
at the beginning of the week, our market has again gone flat, 
and No. 3 Cleveland G.M.B. can be bought to-day at 48s 3d. 
Makers, however, quote 49s to 49s 3d. Hematite is a steady 
market, as stocks on the East Coast are insignificant, and iron 
is not pressed for sale. East Coast mixed numbers are 69s. 
Manufactured iron and steel: New orders are scarce, but works 
continue to be busily employed on old orders. Steel ship-plates, 
£7; steel ship angles, £6 12s 6d; iron ship-plates, £7 5s; iron 
ship angles, £7 5s; iron bars, £7 5s, less 2% per cent. Iron 
ore: There is some business doing for prompt, but practically 
nothing for forward delivery. Best Bilbao rubio iron ore (50 per 
cent. iron), 20s; Gellivare and L/K Swedish iron ore (60 per 
cent. iron), “‘A”’ grade, hematite, 23s 6d; ““C” grade, Cleve- 
land, 18s 6d; “IF” grade, basic, 18s 6d, c.i.f. North-East Coast 

orts. 

. the Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and steel 
trades there is still only a moderate amount of new business 
coming forward, but it is felt that the tide is on the turn again, 
and that a period of renewed activity is at hand. Meanwhile, 
prices are maintained, and practically all the works are well em- 
ployed upon orders already on their books. In regard to manu- 
factured iron the market is not very brisk, but the majority of 
makers have a good weight of work on hand. Specifications 
against existing contracts are not coming forward very quickly 
in some cases, however; but, taking it all round, the home 
demand is steady, especially for the better kinds of bars, and 
also sheets for galvanising. Hoops and tube strip sell steadily. 
In the Midlands there is no change in the basis prices of bar 
iron. In Scotland ordinary brands and angle iron are quoted at 
£6 12s 6d, while selected qualities command £7, all f.a.s. Glas- 
gow. Steel makers are still busy on contracts previously booked, 
and some, who manufacture shipbuilding material, have suffi- 
cient work to last them till the end of the year. There is no 
change to note in quotations. Steel ship plates remain at £7 
in the North of England, while on the Clyde they are quoted at 
from £7 to £7 5s. The demand for rails is steady, and heavy 
sections realise as much as £6 7s 6d per ton, at works. Alto- 
gether, the prospects in the finished iron and steel trades have 
improved again, and no reductions in prices are expected. 

The coal trade has a decidedly better tone this week, and 
in most centres advancements have been recorded. In New- 
castle the effects of the French disaster are now more strongly 
felt, and the market is much stronger. Quotations for early 
loading are about: Best steam, 11s to 11s 3d; seconds, 10s to 
10s 3d; unscreened, 8s 6d; smalls, 6s to 7s; best gas, 9s 9d to 
kos; seconds, gs to 9s 3d; Durham bunkers, gs 3d to 10s; 
smithy, 10s; coking, tos; coking smalls, gs 9d; best coke, 
18s; blast furnace, 17s to 17s 6d per ton. The situation in 
South Wales has been improved by continental and American 
advices, and rates, especially for smalls, have greatly improved. 
Quotations :—Steam coal: Large, very best, 14s od to 158; best 
seconds, 148 to 14s 6d; large, seconds, 13s 3d to 138 gd; drys, 
138 to 13s gd; smalls, best, 10s; good, ordinaries, gs 6d to gs od ; 
smalls, seconds, 8s to gs; smalls, inferior sorts, from 8s. 
Bituminous coal: Households, best, 16s to 16s 6d; house- 
holds, seconds and other sorts, from 1os 6d to 15s 6d; No. 3 
Rhondda, large, 14s 6d to 14s gd. Continental inquiries have 
also been made in Lancashire, and while no increase in prices 
has as yet been made, former figures are much firmer, and | 
owners are doing well at the higher rates. Quotations :—Man- 
chester district: Best housefire coals, 13s to 148; seconds, 12s 
to 12s gd; common, gs to ros; steam and forge coal, 8s 3d to 
8s 6d; best engine fuel, 7s od to 8s 6d; best slack, 7s to 7s 6d; 
medium, 6s to 6s 9d ; common, §s to §s gd, at the pits 
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THE WOOL TRADE. 


to buy anything at less money, as heavy receipt of orders has 
been placed the last few weeks, and, natorally, people cannot con- 
tinue at the same rate, as market is well cleared of stock. 

Our Bradford correspondent, writing on Thursday, says :— 
All interest in the wool trade has this week centred in London. 
There has been witnessed a state of things for a parallel io 
which we must go back to 1899, and even that is no true com- 
parison, for the conditions now and then are vastly different. 
Then there was supposed to be a shortage, and speculation ran 
prices up. Now there is an actual shortage, and there is no 
speculation—at least, other than the mere anticipation of legiti- 
mate needs. But the fact remains that prices are now moving 
on a higher level than any the trade has experienced since that 
giddy year, and not unnaturally men are questioning whether it 
is altogether sound business. At present there is a disposition 
on the part 
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THE ECONOMIST. 


| 23.977 bales Egyptian, 9,355 bales Brazilian, &c., 


| and fully-good middling are advanced 25 points ; 
23 points ; tioas 
The English wool market is quieter to-day, but it is impossible | been in good demand, and prices are firm. The quota” 


‘in very good demand, and quotations are raised 


, limited demand, but quotations are raised 23 


of manufacturers and spinners to pause before com- | utures are 9 to 12 points higher. 
NN ——— 
a a 
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mitting themselves very deeply. They want to know whether | 
the ultimate consumer can pay the advances which must follow 
in cloth if present wool values are to hold. Meanwhile, stock 
of wool are small in every country, and trade Prospects agp | 
good. Before another Australian clip comes round, it is felt | 
that the scarcity may be felt more acutely than ever, Hence 
in this market quotations are very stiff, though actual] business 
for the moment is checked. re 

Messrs Chas. Balme and Co.’s report, dated the arst ing ; 
as follows:—-Under keen competition from all quarters, pried 
for both merino and crossbred wools have hardened since the | 
outset of the auctions. The home trade is the chief Operator. | 
but German and French buyers are well to the fore, while | 
considerable quantities of medium and fine crossbreds, as wel] 
as a few of the best merinos in the grease, have been Secured 
on American account. Prices for merinos now rule from 5 to 
10 per cent. above last sales’ closing level, the greatest Measure 
of improvement being apparent among medium and faylty 
descriptions, both scoured and greasy. Values for crossbreg 
wools have risen 2% to § per cent. since the opening, fine ang | 
medium grades realising 10 per cent. and coarse qualities 12% 
per cent. more than in January. The stronger tone of the marke i 
is fully reflected in the prices paid for South African wools 
which sell in average 734 per cent. above the rates current Jag || 
series. i 

The same firm’s sheepskin report states that the second series | 
of public sales of woolled sheepskins of the present year was | 
held on the 22nd inst., the quantities catalogued being as {q. 
lows:—New. South Wales, 506 bales; Queensland, 25 bales. | 
Victorian, 783 bales; South Australian, 200 bales; West Ans. 
tralian, 838 bales; Tasmanian, 283 bales; New Zealand, 639 i 
bales; Punta Arenas, 586 bales; sundries, g2 bales ; total, 3,92 
bales. There was a large attendance of buyers, who operated | 
with freedom, the catalogues being practically cleared. Prices 
for full-woolled merinos advanced 714 per cent., and fine and 
coarse crossbreds 1o per cent. MHalf-woolled crossbreds wer 
also 5 per cent. dearer, but the rates paid for short-woolled | 
merinos and pelts, although fully up to previous values, showed 
but little alteration. 


The following is a list of the London Colonial Wool Sales, which | 
commenced on March 13th, being the second series this year:~ | 










































Sale Number of Bales sold {| 
Date, Sale Pmpt. ToHome ToForeign | 
Mar. Selling Brokers, No. Mar, Buyers. Buyers. Tow 
13 ..Buxton, Ronald and Co.,.1 .. .. «. J, core 950 vee 2H |} 
C, Balme and Co, .......-1 «2 +. eeee 1,450 2... 700 .4.. 210 || 
Jacomb, Son and Co.......1 .. 27 «+. 1,450 .... 1,800.... 38 | 
14 ..Du Croz, Doxatand Co...) .. 28 .... 3,900 .... 4150 .... 800 | 
H. Schwartze and Co. ....1 1. «eevee 2,797 weve 2,246 were 53 
15 ..Willans and Overbury....1 .. 29 .... 2,450.... 2,000.... 44% | 
John Hoare and Co. ...... Loe 2s coco 4518 2000 35709.... SH | 
16 .. Thomas ard Cook ........1 .. 30 .... 2,700 .... 2,300.... Si | 
H. Irwell and Co. ........ te ow. cces SED cose eee cacy. Se 
H. P. Hughes and Sons ..1 .. -. «..-. 2,700 .... 1,350 .... 408 
17 .. Windeler and Co. ........ Sten % BIS ccc TOD vese Jt 
Buxton, Ronald and Co..2 .. .. «... 5,700., 4,800 .... 1050 | 
19 ..C. Balme and Co. ........ D ia ay te 4,300 .... 3,400.... 7,100 
pl. 
Jacomb, Son, and Co. ....2 .. 2 .... 3,100.. 3,550 .... 6,680 
20 .. John Hoare and Co...... a o WOEL oc 1,889 .... 592 
H. P. Hughes and Sons ..2 .. .- 1,630.... 1,250.... 2880 | 
Willans and Overbury....2 .. .. oe 23,000 .... 1650.... SR I 
21 ..Buxton, Ronald and Co...3 6. 4 see0 5300 «00. 4,550 «eee = 
Thomas and Cook ........ Da ot nace Socks a cele ™ 
22 ..Jacomb, Son and Co. ....3 .. 5 . as @ i ee Oe 
C. Balme and Co. ........ os & ja ak 
Windeler and Co. ....cceg 2c 22 cove 06 coco se sere 
23 ..H. Irwelland Co. ........ Sve © seee 
H. Schwartze and Co. ....2 .. «+ eee ° 
Du Croz, Doxat and Co...2 .. «2 esse 
24 ..John Hoare and Co. ...... 3 on . 
Jacomb, Son and Co, a an 
C. Balme and Co. ........ ‘ie 


Buxton, Ronald and Co. ..4 








THE COTTON TRADE. 


LIVERPOOL, March 23. 


Cotton has been in moderate demand this week, estimated st ‘ 
sales 60,000 bales, of which 49,680 bales are American, 3,000 a i 
Egyptian, 6,090 bales Brazilian, and 770 bales West in oat 
African, 440 bales East Indian, 70 bales sundries. oe dal 
7,500 bales are for export and speculation and 52,500 bales 


trade. Imports 110,509 bales, including 74,417 bales Awe 


American cot q 
good middling | 
other grades | 
Sea Island descriptions have | 























Indian and African, 2,944 bales East Indian. 
tinues in fair demand, and the quotations of 
















middling quoted 6d. 
lian continues 9 
23 points. wil 
Peruvian there has been a mcderate business in rough etl is | 
medium qualities of rough are rather easy. Smoot rE votia® | 
points. In Ee re 
a fair business has been done, quotations of brown are TS)”: 
4, fully good fair brown quoted 9 *. oanovich Race done, ba 
unchanged. In East Indian a limited business has 1 Tinnesel | 
in sympathy with American the quotations of broach an id cro an | 
are raised 7. Futures are 24 to 28 points higher —< Mareb. | 
17 to 18 higher for new crop, deliveries closing Drm. jue 
5°86; March-April, 5°86; April-May, 587; May-June, 5 ef 
july. 5°89; July-August, 5°90; August-September, es bet, 

r-October, 5°69; October-November, 5°64; Novem fs, Egypt 
5°63; December-January, 5°63; January-February, 5- 4: 


of Florida and Georgia are raised 4 Brazi 
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last || Ditto Smooth ........ 5°81 6°33 6°54 6°64,6°79,| 4:04 4-41 4°84 7°60 7°80 8:00 : ; as 5 it 
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“i | Commilla ..............|Noa 57s Nol 5h ead i] .. {Nol} 45!) .. Nal €;, | the week, and steady buying ensued on the part of consumers, : 

I Cooonada Red. ........ \Faijr.. | ..|..]..]- —_ r.. | + | Fai r5y/-. | though the higher rates demanded in most cases tended to curtail | 
if oamaneees eovintinastiglie caida joao ‘_____'__ | business. Meanwhile Continental refiners exercise a general atti- f He 
1 || Imports, Exports, Consumption, &c. tude of reserve, and only comparatively small quantities are coming se 
Pp » Xp ’ Pp ’ y Pp a* ] as ei 
d March 16. forward, which fact created some desire to cover. Kaw kinds u 
os 108 ay were very steadily held. To refiners, firsts, basis 88 per cent., f 4) 

3 en Bales. Bales. sold, 8s g#d,c.f. andi.; and second runnings, basis 75 per cent., rns 
d | Imports fom Jam De ccccesc 1,173,546 1,028,194 + 145,352 | 7s 32d, c.f. andi. terms. The world’s visible supply is estimated a bE 
! Sains ” Sept. . bibsanee ag eo oo _ ae at 3,934,000 tons, as compared with 2,870,000 tons at same time wei £ 

y » dan. 1........ 2 J = 5 last year. tg E 

D | " wo Se. Banteness 219,970 . 241,754 — 21,784 y ; , SRE 
d | Consumption ,, Jon ; een ce ib a 858,860 + 121,047 Home ReEF1NED.—Cubes were advanced 14d in the early part of : 1% 
| aa, op MR Baccucexs 2,239,952 2,161,737 .... + 782151] the week, and evidenced a steady demand. Tate's No. 1 cubes, he 1 
PRET: § “ wacuanapianielnastea 1,117,580 +... 854510 .... + ean sold, 188 od: No. 2, 178 10jd. Pieces were disposed of to a i ot 

The imports for the week ending March 16th amounted to 95,512 | moderate extent, prices ruling firm. Mid to good yellow sold, iF “a 

a see ge the quantity of American cotton reported at sea for Great | 125 9d to 13s gd; whites, 148 to 15s 6d; Lyle’s No.1 granulated, ei 
» | ae we cable — to — . 161,000 bales, against | 175 3d; No. 2, 16s 3d; yellow crystallised, 15s 3d to 15s 6d, as to is 
. | 53,000 bales at the corresponding period last year. make. . 

i ST FoREIGN REFINED.—Only a small business was transacted in r 

MANCHESTER, March 22. cubes, but holders required dearer rates, as a rule. W.S.R., UG 
prompt, 12s 74d; S. and T., 12s 6d; Meyer's, 12s 44d; F.M.S., Hi 


_ During the past week we have experienced a firm and harden- 
ing market. Quotations in most sections have shown a 
tendency to advance, and producers all round have held firmly 
| {0 quotations. The raw material in Liverpool has hardened 
| from day to day. Not much notice has been taken here of the 
final Ginners report. Figures from the United States are 
generally discredited. In piece goods for India, a moderate 
business has been done from day to day. Quite a number of 
offers have been too low for acceptance by manufacturers. Fine 
goods suitable for our Dependency are deeply engaged. The 
| demand for China does not show much improvement, but a 
‘alr amount of speculative buying has been done. The smaller 
markets have been healthy in tone. A miscellaneous class of 

| $0ods has been dealt in to a fair extent. 














ot z The position of manu- 
s | facturers is well maintained, and concessions are rarely made 
d - buyers. A fair number of orders have again been given out 
¢ | tor home trade goods. American yarns for home use have 
e | ae fairly well from day to day. The demand still continues 
7 ~d the better kinds of cop twist and ring beams. | Pressure, 
t aoa for quick delivery is not now so pronounced. Coarse 
| =a ’ = lags behind somewhat. Shipping yarns have not been 
| mA active, but a moderate weight has been entered for China 
aS i oubled 32's. The turnover in cops for the Continent has 
| : en small. Egyptian yarns have not been active, and the 
5 eight sold generally unimportant. 
a ____ (1) Comparative Statement of the Cotton Trade. 
tf RE 
| Previous Weeks in 1906 
a Price, ———_—— — 
pF | Mar. Price, | Price,' Price,’ Price, Price, 
0 | , 22, Mar. {Mar. ¢t Mar, t Feb. t Feb, 
q hice eos stad Le ee 
t sa4sa4sdisdisasa 
‘ Rew Cotton—tfiddling American.per Ib 0 6 "578 "590 "585 574 "586 
i Yarns 32's. ood fair brown Egypt.perib 0 0 669 0 , 0 10 
= oon bes ceseecostespeed per lb; 0 8tf 0 844 0 844 O #0 aE 0 
eo 60's twiat (itgyrtiany 27777 Bere C 7 0 9rk oe 0 leh O 1et 0 
win, sh stings 16 yas, i8'by is weeagal® © 1 © 16 6 16 6 16 4 ps 4 
Bin. ditto, 38 yan Iwi ike 157,15 715 7:15 6515 5/15 5 
33-in. dite ep 28 by 16, 10 ibs... 8 518 5 8 5)8 418 4) 
in: ditto, 374 yds, 16 by 15,8$ Ibe =. 7:8 07:58.7817-417 +17 : 
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12s 14d; R.A. V., 128 74d; Say’s, 128 9d; and Sommier’s, April- 
June, 12s to4d, f.o.b. terms. No. 3 French crystals, prompt, 
quoted tos od, c. f. and i. terms; Lebaudy’s granulated, prompt, 
10s 9d, f.o.b, terms. Continental granulated was reservedly held, 
and met a fair demand, while ready sugars remain scarce. Star 
ready sold, ros 74d to 10s 34d; Groningen, 10s 6jd, tos 74d, and 
tos 63c; Z. H. and J. H. ditto, 10s 6jd to 103 6d; first marks, 
March, tos 6d, ros 6d, and tos 6d; April, tos 53d, ros 6d, and 
tos 53d; May-June, ros 54d, 1os 6d, and ros 534d; May-August, 
tos 53d, 103 6d, and 103 44d ; and July-August, 103 6d, 103 6gd, and 
tos 54d, f.o.b., Hamburg. 

Beet, after ruling dearer, became quieter. May, sold, 8s 7d, 
8s 74d, and 8s 64d; August, 8s 9d, 8s g4d, and 8s 8d; October- 
December, 8s 103d, 8s 1ojd, and 8s 9d, f.o.b., Hamburg 

CANE-GROWN in auction. ruled quiet, at about late rates. 
1,179 bags crystallised Demerara partly sold, middling yellow, 
148 9d. 1,142 bags Trinidad: fine yellow, bold grain, 15s 34; good 
pale yellow, 14s 9d to 15s. 180 bags Trinidad syrups : good yellow, 
sold, 13s to 13s 6d; low middling, 12s. 200 bags Demerara syrups 
bought in. 50 tons native Penang, afloat, sold, 8s 3d, landed terms, 
London. 

Imports and deliveries of sugar in London since January 1st 
to 17th inst., with stock at latter date :— 
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1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 39,990 .. 34,500 .. 33,560 .. 21,750 
Delivered.......... 33,000 . 35,060 .. 38,786 .. 33,560 
Stock............-. 22,570 .. 24,560 .. 28,660 .. 35,330 
— DR en ceed: Cae _ ie ie a ma 

ane jaggery..percwt 7/6 .. / ee es / 

Java afeas beg eS SSS 9/6 .. 10/0 
Beet, 88 %,f.o.b. .. 8/62 .. 14/5 .. 8/52 .. 8/3 






RUM. — Business all round remains quiet, prices, however, show- 
ing no essential change. : 

GLUCOSE.— Market steady, quiet. American liquid, on spot, 
quoted 11s 3d, and to arrive, 8s 9d, c.f. and i. 

COFPEE.—Fairly good supplies were brought forward at public 
sale this week, and experienced a moderate demand, common 
qualities, however, being weak. Of East Indian Coorg, bold, sold 
50s 6d to 64s; medium, 44s 6d to 52s; small, 44s; peas, 53s to 
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58s 6d; Mysore, bold, 51s 6d to 58s 6d; fine, 86s 6d to g1s 6d; 
medium, 47s to 50s; fine, 64s to 74s; small, 44s to 57s 6d ; peas, 
538 6d to 100s; Neilgherry, A, 47s 6d to 51s; B, 453 to 47s; peas, 
52s to 728; Naidoobatum, A, 88s to 97s; AA, 59s 6d to 80s 6d; 


B, 498 to 64s 6d ; C, 46s to 54s 6d ; peaberry, 56s to 80s; Wynaad, | 


medium size, 47s 6d; peas, 57s to 58s; Nelliampathy, bold, 50s 6d 
to 51s 6d; medium, 46s to 47s 6d ; peas, 51s to 52s 6d; Colombian, 
448 to 48s ; Costa Rica, very fine bold, 76s to 77s; fine, 70s 6d to 
72s; good bold, 68s to 7os; fair bold greenish, 58s 6d; good 
middling, 61s to 65s 6d; middling, 54s to 54s 6d; low middling, 


47s 6d to 528; peaberry, 61s 6d to 81s; Guatemala, low middling | 
greenish, 47s to 48s; Salvador, bold soft greenish, 55s 6d; medium, | 
48s 6d to 493: peas, 56s to 58s; Vera Paz, very fine bold colory, | 


978 6d; fine bold hard grey, 83s 6d to 84s 6d; good, 66s to 69s ; 
fair, 62s; peas, 62s to 102s 64; Nyassaland, damaged, 42s to 
448 6d. 
May sold 38s 6d, 33s, and 38s 3d; September, 39s 14d, 38s 9d, 
and 39s; December, 39s 9d, 39s 3d, and 39s 6d per cwt. 
Imports and deliveries of coffee into London since January Ist 
to 17th inst., with stock at latter date :— 
1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
9,440 10,420 
3,550 3,540 
7,090 8,490 
21,970 33,530 


SANTOs COFFEE 


Imported .......... 
Delivered, home use 
export .. 


4,000 
5,970 


” 


Stock 


The London Produce Clearing House, Limited, supply the | 


following quotations for good average Santos coffee :— 


| Mar. 22. | Mar. 23. 
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Contracts tor 33,750 bags Santos coffee registered during the 
week. 

COCOA.— Moderate supplies were offered at public sale, and a good 
demand prevailed for British West India at firm rates, but other 
descriptions were quiet. 1,345 bags Ceylon, few lots sold: bold 
pale break, 77s; fair Bold red, 57s; medium, 54s: native 45s to 46s. 
345 bags Trinidad partly sold: fair red, 53s; broken, 48s 6d to 52s. 
2,338 bags Grenada sold: fine red, 51s to 528; good, 49s to 50s 6d; 
fair, 47s 6d to 48s 6d; pale, 45s to 46s. 8 bags St Lucia, 50s 6d. 
30 bags St Vincent, 46s. 5 bags Jamaica, 493 6d, 259 bags 
Dominica: good red, 50s; fair, 478; pale, 45s to 46s; common, 
448 percwt. 22 bags Demerara, 200 bags Guayaquil, 90 bags 
Puerto Cabello, 20 bags Caracas, 200 bags Jamaica, 25 bags 
Colombian, and 45 bags West Coast African withdrawn. 

TEA.—Supplies of Indian at public sale during the week 
amounted to 43,300 packages. Really fine qualities received brisk 
support and sold at high prices, medium being steady and common 
kinds generally unaltered. Pekoe, common to good, sold 44d to 
104d ; fine parcels, ts to 1s 44d; broken pekoe, 5d to 113d; fine, 
1s 14d to 13 19d; pekoe souchong, 33d to 94d ; orange pekoe, 6d to 
113d; fine to choice, rs 2d to rs 5¢d; broken pekoe, 64d to r1jd; 
fine to choice, 1s 24d to 1s 8}d per lb. 20,000 packages Ceylon at 
public sale realised full to dearer prices, buyers operating freely. 
Common to fair pekoe sold 44d to 84d; broken ditto, common to 
good, 5d to rod; orange pekoe, 54d to rod; broken orange, 6}d to 
114d ; fine, 1s to 1s 24d; pekoe souchong, 4d to 7d per ib. 1,175 
packages China, few lots sold, partly without reserve: Panyong, 
3gd to 43d; Ching-Wo, 47d to 544; Monings, 37d to 3gd; and 
congou, 34d perlb. 3,300 packages Java were brought torward, 
and, though prices ruled steady, competition was distinctly quieter. 

RICE.—-Burma cargoes were held steadily, but met a quiet sale. 
A steamer cargo, 6,500 tons Rangoon, April-May 15th, sold 7s to 
the Adriatic; 6,000 to 7,000 tons ditto April, at 7s, open charter. 
1,000 tons Straits quality, per steamer Spithead, sold 8s 54d, ex 
quay, Liverpool. 6,o00 tons Rangoon, April-May 15th, sold 7s, to 
Holland. 

TAPIOCA continues quiet. 440 bags flake were offered and 
retired, also 325 bags medium. 40 bags seed pearl, without reserve, 
sold 16s to 17s per cwt. 

SAGO quiet, and nothing offered. 

ARROWROOT slow. 367 barrels St Vincent, 36 tins ditto, and 50 
cases Natal bought in. 

BLACK PEPPER.—Only a relatively small business was effected 
during the week, though values were about unchanged. Fair 
Singapore, on spot, 54d, sellers; March-May, 53;d; and June- 
August sold, 5d perlb. 125 bags Wynaad, 89 bags Lampong, 29 
bags Ceylon, and 60 bags Tellicherry were offered at public sale 
and bought in. 

WHITE PEPPER ruled quiet on spot, forward positions, however, 
being in moderate request. Fair Singapore, on spot, sellers, 7}d ; 
Penang, ditto, 74d. To arrive, on c.f. and i. terms, Singapore, 
March-May, sold, 74d; and Penang, 6$d. At public sales 20cases 
and 100 bags Singapore, 23 bags Muntok, and 65 bags Siam were 
offered and bought in. 

CLOVES experienced a quiet demand, and values were somewhat 
unsettled. Zanzibar, March-May, sold 64d per lb. ? 

PIMENTO.—239 bags auctioned failed to elicit attention. 

CHILLIES.-——: 34 bags Mombassa were offered and bought in. 

CASSIA.—100 cases lignea partly found buyers at 48s per cwt. 

NUTMEGS.—235 packages West India at public sale mostly 
found buyers. 58’s to 63’s, 1s 5d; 61's, 1s rod; 68's, 1s 3d ;. 67’s, 
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For future delivery the market ruled quiet and easier. | 


17,700 | 


32.140 | 


4 | 
39 11439 O |38 10S 9 |39 0 139 104 | 


| March 24, 1906. | 
| z1d to 1s 4d, as to condition ; 77’s to 84’s, 8d to 104d; 
| 7d; and 128’s, 53d to 63d per lb. 17 packages Eastern 
|  \MACE.—45 packages West India mostly sold, rs to rs 
| 42 packages Eastern were withdrawn. 

GINGER continues in slow request. In auction, 536 
Cochin were offered and partly sold: Limed, A, cut, 
56s 6d; C, 40s 6d to 42s 6d. 100 packages Jamaica, few sold 1 
good scraped, 60s to 65s. The market by private treaty ruled | 
very firm, and business was done in good washed rough Cochin 1 
| at 318 to 32s per cwt. i} 

FRUIT.—Currants have been in fair request durin ! 
values ruling firm. Provincial, 19s to 19s 3d; 


103’s 6g to |} 
bought in, | 
9d per Ib, 


packages | 
79S; B, 55s to | 


R the week, || 
Amalia, 19s 6d. || 


Sultanas command full prices, and Smyrna cleared at 225 to 2g¢ } 
Ordinary selected half-boxes of Valencia raisins found buyers a: | 


| 218 per cwt. 

JUTE.—There has been only a moderate business doing in this | 
market, but prices, after suffering a relapse in the early part of the || 
week, became firmer, holders showing more reserve. Native first || 
| marks, March-April, London, sold {19 17s 6d to {19 153 and | 
£19 178 6d; ditto, to Hamburg, £20, £19 17s 6d, and £20 25 64: || 
| March, {20 to £20 5s; Dacca tops, afloat, {20 103: red MR. || 
| No, 2, March-April, London, £21 103; and G.O., double triangle, | 
No. 2, deck Dundee, £21 53s, c.f. and i. ~ ll 

HEMP.—Demand for Manila parcels continued very inanimate | 
during the week, and quotations in a great measure were purely || 
/ nominal. Good brown, January-March, sold £38 tos, and Daet, || 
| current, May-July, £35. 108; New Zealand generally slow: good | 
| fair, in dock, sold £32, and January-March, £32 10s to £32 5s; with | 
| fair, in dock, £30 10s, c.f. and i. 
SHELLAC.—With no recovery in demand for spot parcels, otly 
|aretail business was effected at easy prices. Fair T.N. spot, |) 

190s. For future delivery a quiet tone prevailed, but prices, after || 
| declining, became firmer. May sold, 1gos, 184s, and 188s; and 
| August, 188s to 184s and 185s per cwt, Gambier dull all round, || 
March-April, steamer, sold, 18s, c. f. and i., London or Continent, || 

INDIA-RUBBER steady, with a moderate demand. Fine hard 
Para, on spot, value 53 53d per Ib. 

QUININE remains idle. B. and S., &c., on spot, 84d_ per || 
ounce. 

BARK.—At public sale in Amsterdam, prices ruled easier. Unit, 
; value, 4f 18c. | 

GUMS.—The assortment of Kowrie, at public sale, consisted || 
mainly of old lots, and only a few sold, fine chips, £6 17s 64. | 

Animi in good demand realised full to dearer prices. Strong red | 

Zanzibar sold, {7 158; weak glassy, £5 10s to £7 5s; weak bean | 

and pea, £3 15s to £4 18s. Copal firm. Fine hard Macassar sold, 

70s; good pale hard, scraped Manila, 62s 6d; amber Koro, 47s &d 

to 52s 6d. Damar cleared at dearer rates. 

SKINS.—At public sales of tanned East India sheepskins a sub- 
| dued tone prevailed, and Bombay declined 1d to 1d per |b. 

Madras tannages, with the exception of heavy firsts, were also 
| depressed. 

METALS.—Copper continued active and stronger until Tuesday's | 
first session, cash and near dates being eagerly taken up, spt 
standard being registered at £81 12s 6d, and April at £81 103, but freer 
offers led to a relapse in the alternoon, spot standard settling down 
at {81 5s; early May, £80 5s; June and three months, £79. 

Values at the middle of the week closed ros lower, forward, 

sellers of early deliveries remaining firm, while Thursday's market 
enjoyed increased strength and animation, covering of, early | 

| 
! 














prompts being again frequent, with forward purchases by 
prominent holders, spot standard reaching £82; middle and late 
April, £82 ; and three months, {79 5s. Lake Superior, £88 to £89. 
Tin irregular, but mainly in sympathy with renewed enhancement 
| cabled from the East, values of Straits were further driven up, and 
by the middle of the week, after irregularity, settled down at 
£167 12s 6d, cash; £165 17s 6d, three months, Only small orders 
awaited execution on Thursday, and under some pressing offers 
during second ‘change, spot Straits was registered down 10 
£166 10s; three months, {165 15s. There were finally sellers of 
cash warrants at £166 15s, and forward at £165 5s. Mount 
Bischoff, £167 5s to £167 15s. Leadeasier, £16 2s 6d to £16 78 6d. 
| Foreign, spot, {16 2s 6d; March-May, {16 paid and sellers. 
| Spelter dull. Ordinary brands, April, £24 15s per ton: Iron 
irregular and lower. ° 
O1LS.—Linseed ruled quiet at generally late prices. 
spot, pipes, £20 10s; barrels, {20 153; April, £20 153; 
August, {21 12s 6d; September-December, {21 173 04. Hull, 
| naked, spot, £19 ros; April, £19 158; May-August, £20 5s. Stock 
in public warehouse in London March 17th, 4,494 tons. Rape 
dull. Brown, naked, spot, £22; March-April, £22; May-August, 
£22 58. Refined, spot, £24 5s casks; Ravison, naked, sp% 
#21 15s; forward, f22. Cotton firm. Crude, spot, #17 1s 
refined, spot, £18 153 to {21 as to make and package. Hull ane ' 
spot, £18; March-April, £18 5s; May-August, £18 173 6d; cru e, | 





London, 
May- 


spot,'{17. Cocoanut.—Ceylon, on spot, steady at £25 e711 
March-April and April-June shipment offered at £27 10%, 1" 
Cochin, spot, £34; for shipment, £31 10s to £31 153, C.i-f. terms. 
LINSEED.— A moderate amount of business passed in this market 

during the week, and values moved in holders’ favour: L —. 

| Calcutta, spot, nominal; near, 43s 9d; April-June, 435 od. = - 
La Plata, spot, 428; February-March, 42s; March-April, ne 

| April-May, 42s 3d. To the Continent: Calcutta, Apr ee. 

| 438 94; Bombay, March-April, 42s 3d; La Plata, Apri aan 

| 428 6d. Quantity afloat from the East Indies, 170,000 qrs. 45° 

| pared with 392,000 in 1905, and 437,009 in 1904. +: nes: 
RAPESEED continued quiet, but prices showed more ste? ae i 

brown Cawnpore, March-May, old terms, 39s 34; brown a ow } 

ditto, 39s; yellow Cawnpore, March-May, old terms, 415 3d: \odies 

Guzerat, April-May, 43s 3d, Quantity afloat from the East I 
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per last advices, 12,000 qrs, against 15,000 in 1905, and 9,000 in 


1904 


COTTONSEED remained quiet, but firm : 


afloat, £6 7s 6d; March, £6 10s; and April, £6 12s 6d per ton. 
21,790 tons, against 


Impo ‘ted into London since January Ist, 
15,880 tons last year, and 11,250 tons in 190 

TURPENTINE in quiet demand. 
47s; March-April, 47s; June, 46s 6d; J 
4 cwl. 

0,398 barrels, against 10,127 
Land ing, 1,895. On passage, nil. 
| 22,293 barrels, against 10,127 barrels. 
period, 1,505 barrels, against 
| January Ist, 15,985 barrels. 


barrels 


ROSIN slow, unaltered. Common strained, on spot and to arrive, 


i gs 6d per cwt. ; 
PETROLEUM ruled id lewer. American, 
| o#d to 74d; and Russian, 5gd to 53d per gal 


-___ 





American spirit, 


5éd to Gd; 








London, spot, £6 6s 3d 


4. 
uly-December, 


same 


Deliveries 


lon on spot. 
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on spot, 
438 9d | 
Stocks at public wharves, week ending March 17th, 
time last year. 
Total visible London supply, | 
Deliveries during the above 


1,507 barrels. since 


water white, 





TALLOW.—-The market during the week ruled very firm, and 
advanced for all kinds. Inferior sorts scarce and wanted. In 
auction on Wecnesday 783 casks were offered, and 569 sold at an 
average advance of 6d. Australian mutton: fine, 30s; fair to 
good, 28s 6d to 29s 6d; dark to dull, 25s 6d to 28s; hard, 30s; 
| beef: fine, 29s; fair to good, 278 3d to 28s; dark to du!l, 24s 6d to 
26s gd. The market letter is ‘unchanged. Town tallow, 28s 3d; 
and melted stuff, 17s per cwt; rough fat, 8d per 8 Ibs. 


POSTSCRIPT Friday Evening. 

SUGAR.—In the home refined a fair amount of business was 
transacted at steady raies. Cane auctions moved off at steady 
values. 1,397 bags crystallised Trinidad partly found bayers. 
Middling pale yellow, 14s 9d; heavy yellow, 14s od. 531 bags 
Demerara part sold, good yellow, 15s. 470 bags Surinam, good 
yellow, 148 6d to 14s 9d; and 50 bags dry, small grain Mauritius, 
ati4gs 6d. 200 bigs Demerara syrups sold, 12s to 12s 3d. 


Continued on page 527. 








Commercial meer Price Current. 





The prices in the ayelig list are revised on Friday with the assistance of an eminent firm in each department. 















































ONDON, Fripay. DRUGS—(Con.) sdsd | Iron, ver ton—(Con. 2 8 é | SILK—{Con.}— s aa 8 a TE b 
anuumeere perlb s ds 4 Rhbrb., Chira,frtofn 0 7 2 6 | ails steel, f.o.b. : China—Tsat! Supr vu 0 0 0 eer 
| St. Vincentcom.tofm 0 1g 0 3%/ Senna pods ........ 0c} 05) | Welsh Ports .... 6/100 7 0 | Tsatlee..........2, 0 0 0 9 | Common .......... C 3B 0 4 
ida . 1 6 2 2 | DYESTUFFS, | DoMdlsbrof.o.b... 0/0/0 0/00 Blue Elephant ....15 6 © 0 | Medium togood .. 0 4% 0 74 
oa idto fine .. 0 7 0 8 |Galls, China .. 6 0 0 0/ Scotch pigiron, cash nom a Kahing. 0 0 0 0! Finetofinest...... 08 110 
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h eee 47 0 66 O | PLAX —Ne £ 3 | Olive—Spanish 39 0 40 0 | Dosrd ............ Common .......-.. % 0 4 
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Continued from page 523. 
1,000 bags crystallisei Demerara sold, 15s 
vranulated experienced slow support at easier values. 


delivery, sold, 
har. - 44d; May-June, ros 44d; 


and July-August, 








from page iti. 


AUSTRALIA (LIMITED). 


Ratablished 1837, Incorporated 1880. 
Paid-up Capital. ..........2. £1,500,000 
Reserve Fund ......ssseees- 1,070,000 
Reserve Liability of Proprietore 53,000,000 


Head Office: 71 Cornbill London, B.C. 


| LETTERS of CREDIT and BILLS are granted 
| on the Bank’s Branches throughout the Australian 
| States and New Zealand, 
TELEGRAPHIC REMITTANCES are also made 
BILLS are purchased or sent for collection. 











103 6d; first marks, March sellers, ros 6d; Arril- 
May-August, done, 10s 44d ; 
19s 54d to ros 44d, fo.b. 
March, sold, 8s 54d; May, 8s 7d to 8s 63d; 
8s 8d; October-December, 8s tod to 8s 93d; 
| and November-December, 3s 1ojd, f.o.b., Hamburg. 

| COFFEE.— Small supplies in auction went steadily. 
| Costa Rica, 70s to 778; in barrels, 88s 6d. Futures quiet. 


| sald, 378 74d to 378 9d; May, 38s 14d; September, 38s 10}d; and 


| December, 398 44d per cwt. 


| JUTE about unchanged. 
Hamburg, sold, £20; 500 bales T heart, 4 to 5, afloat, London, | 


| {22 7s 6d; and 250 bales G.O. double triangle, 2 to 3 dock, 
| Dundee, £20 10s, c.f. and i. 
HEMP inactive. 


100 bales S. B. N., March, sold, £38 tos. New 


| DEPOSITS are received forfixed periodsonterme | 


| which may be ascertained on application. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 
| Capital, £800,000. Reserve Fund, £875,000. 


_ Court of Directors, 1905-1906. 
William Christian, Esq. 

Sir om Stewart Cunningham, K.C.1.B. 
Sir Alfred Dent, K.C.M.G. 

| Henry Neville Gladstone, Esq. 

| Emile Levita, Esq. 

Sir Montagu Cornish Turner. 

Lewis Alexander Wallace, Jr., Esq. 

Jasper Young, Esq, 

| Managers, Caleb Lewis and T. H. Whitehead. 
|. Agencies and Branches: 

| Bangkok, 





Hongkong. Penang. 
Batavia, Ipoh. Rangoon, 
Sombay, Kobe. | Saigon. 
Calcutta, | Kurrachee | Shanghai. 
Cebu, Kwala Lumpor. | Singapore. 
| Colombo, | Madras, Sourabaya. 
oochow, | Manila. | Thaiping. 
,| Hambarg, Medan Deli Tientsin. 
Hankow, New York, | Yokohama, 


Bankers: The Bank of Eagiand. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 
he Corporation buy and receive for collection 
Bills of Exchange, 
ree Agencies and Branches, and transact general 
anking business connected with the East. 
a epee of money are received for twelve months 
a at the rate of 4 per cent. per annum, and on 
urrent Accounts interest is allowed at 2 per cent. 
ver annum on the minimum monthly balances pre- 
| ‘ded they do not fall below £200, 
rr 


ESPERANZA, LIMITED. 


DIVIDENDS Nos. 1l & 12. 








protien xis hereby given that an INTERIM 
wane D of Sixpence per share, and an 
— ~ Interim Dividend of Five Shillings per 

“re, ‘ess Income Tax, for the quarter ending the 


rant Drafts Payable at the | 


‘Ist March, 19.6, have this day been DECLARED, | 


ahd will be payable on the 20th April, 1906, to all 


hareholders registered on the books of the | 


( The on the $lst March, 1905, 
‘© iransfer Registers will t ‘lose 
Mo i » closed from 
1906 Soe = bepear ry—en the 4th April, 
= om 8 usive,—By 
43 Threadneedle aoe, y Order of the Board, 
vondon, E.C.. ARTHU cK > 
22nd March, 1906, ee 


THE VENEZUELA CENTRAL RAILL- 
WAY COMPANY, LIMITED. 


\UTHORISED ISSUE OF 
JRISED ISSUE OF £100,000 IN SIX PEF 
CENT. DEBENTURES OF £100 EACH. 


Ti ° o . ae 
a ? i falling due on the Ist April, 1906, 
eas 7 ntures issued will be PAIM on and after 
wid Co., 15 Lombard street Roberts, Lubbock 
i Weyl re rd street, London,E.C.,where lists 
1€ Coupons must t i 
a, » left with the Ban 
metre en the hours of 11 and 2 deck, Greets 
. a days for examination.—By 
130 Dash 4sLIAM CHAPLIN, Secretary 
nwood House, London, E.C , 
22nd March, 1906, — 


THE ECONOMIST. 


Zealand quiet 
(cerman and i. 


Z H, ready ; 


Beet declined on 


Fine bold | 
March | 


Royal Kidneys ...........+.- 50s to 60s 
SUN yg dc wencosugeuadtaeis 80s 





Insuratee. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. ee 


1 MOORGATE STREET, E.C 


COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 CORNHILL, 


E.C., LONDON. 
Founpep 1807. 


INSURANCES can be effected with this old- 


established Office on favourable terms. 


FORMS OF PROPOSAL and full particulars as 
to Rates and the Apvantaces offered may be 


obtained upon application to— 
B. E. RATLIFFE, Secretary. 





Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


'Swunns» | &60,000,000. 








Gresham Life Office. 


Founoeo 1848. 


TEN YEARS’ PROGRESS. 
Annual (1894 - £1,012,786 
income (1904- 21,848,659 
cial (1894 - £5,536,659 

\1904- £9,014.532 
mopman {eas - £12,173,703 
Policies (1904 - £20,474,666 


Head Office : St. Mildred’s House, Poultry, London, E.C. 
JAKES H. SCOTT, General Manager & Secretary, 
THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


Founpep 1797. 


HEAD OFFICE—NORWICH. 


CHIEF {50 Fleet street. 
LONDON OFFICES (| 71-72 King William st., E.C, 


Claims Paid ......£19,042,000. 
Applications for Agencies invited. 


~ GUARDIAN ASSURANCE _ 
COMPANY, LIMITED. 


Head Office—11 LOMBARD STREET, 
LONDON, E.C. 
Law Courts Branch—21 FLEET STREET, E.C. 
Established 1821. Subscribed Capital, 
Chairman—Hon. EVELYN HUBBARD. 
Deputy-Chairman—EDWARD NORMAN, Esq. 
Vice-Chairman—REGINALD E. JOHNSTON, 





Esq. 

Fire Policies which expire at LADY-DAY 
should be renewed at the Offices of the Company, 
ae the Agents, on or before the 7th day of 

Manager of Fire Department—A. J. RELTON. 





£6,673,000 










METALS —Tin ruled rather 


closed 
£167 5s; and three months, prompt, £165 tos. Copper quiet, but | 
firm: standard, on spot, closed sellers £82 tos; and three months, 


| dull: ordinary brands, March-April, £24 5s to £25 
| dearer : Cleveland, cash, 47s 54; month, 47s 9d. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


| s 

| Inferior beef............. eescccce 3 G 

| Middling ditto.........00.00. oe 

500 bales native first marks, March, | Preaneseoors ween 

Middling ditto.................- 
LONDON POTATO MARKET. 


| are Stock and Share Brokers may be seen at the 
| Bartholomew lane Entrance to the Bank of England 


Secretary to the Committee of the Stock Exchange, 


PREMIER (TRANSVAAL) DIAMOND 


sterling), per Preference Share for the half-year 


| ending the 30th April, 1906, will be PAYABLE to 


| Books of the Company on that date, as soon as 
| possible after the receipt in Johannesburg of the 


| shares of $100 each. will be OF FERED, at par, tu 


| to advertise for business purposes, or to issue 





25 tons fair, January-March, done {30 10s, c.f. 


dearer. Straits, cash, 


| prompt, {79 7s 6d. Lead quieter: English, £16 2s 6d to £16 5s; 
| soft foreign, prompt, sold £16; forward quoted {15 18s 9d. Spelter 


Iron slightly 


Prime mutton ........eeeeeeee ° 
Inferior lamb 
Middling ditto .........-+eseees e 


3 6 
44 
48 
5 6 





OMUNAHDe 
OF Orem 





First ditto .........e00+ eecceeee 


eee eter ee eeeeeee 


Veal, First..... 


Per Ton. 








THE STOCK EXCHANGE. 


NOTICE. 
No member of the Stock Exchange is allowed 


circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share 

Dealers are not Members of the Stock Exchange, 

or under the control of the Committee. 
A List of Members of the Stock Exchange who 


or obtained on —s to 
EDWARD SATTERTHWAITE, 


Committee Room, The Stock Exchange, 
London. E.C. 


Per Ton. 
j 


MINING COMPANY, LIMITED. 
DIVIDEND No. 3—PREFERENCE SHARES. 


Notice is hereby given that the THIRD DIVI- 
DEND of 6s 3d (six shillings and threepence 


Preference Shareholders registered as such in the 


London Transfer Lists. 

Warrants in payment of the Dividend will be 
issued to South African Shareholders from the 
Head Office, Johannesburg, and to European 
Shareholders from the London Office. 

Coupon No. 3, in respect of Dividends on Bearer 
Shares, will be paid at the undermentioned Offices : — 

Head Office of the Company, Johannesburg. 

London Office, 25 Austin Friars, E.C. 

Crédit Lyonnais, 19 Boulevard des Italiens, Paris. 

Hardy & Co., G.m.b.H. Behrenstrasse 4, Berlin, W. | 

Coupons must be left 5 (five) clear days for 
examination, and may be presented on and after 
the lst May, 1906. 

The Transfer Register for Preference Shares will 
be closed from the Ist of May to the 14th May, 1906, 
both days inclusive.—By order of the Board, 

J. A. STEVENS, London Secretary. 

London Office : 25 Austin Friars, E.C., 

20th March, 1906. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


ISSUE OF NEW ORDINARY CAPITAL STOCK. 
Notice is hereby given that, pursuant to | 
Resolutions passed at the Special General Meeting | 
of Shareholders on 19th March instant, a NEW | 
ISSUE of the Ordinary Capital Stock of the | 
Company to the amount of $20,280,000, in 202,800 | 
} 

| 


the ordinary shareholders of record at the closing 
of the books for the purpose, on the basis of 20%, 
or one share in five, of their then respective 
holdings. 

The Books of the Company will be closed for this 
purpose in London, New York and Montreal, at 
3p.m., on Friday, April 20th, and re-opened on 
Monday, May 7th, 1906. 

The right to subscribe will expire at 3 p.m. on | 
May 25th, 1906. 

Payments will be received at the Bank of 
Montreal, London, New York or Montreal, as 
follows :-— 
20 per cent. or $20 per share on subscription, on | 








or before May 25th, 1906. 
20 per cent. or $20 per share, on or before July | 
26th, 1906. 
20 per cent. or $20 per share, on or before 
September 26th, 1906. 
20 per cent. or $20 per share, on or before |! 
November 26th, 1906. | 
20 per cent. or $20 per share, on or before 
January 25th, 1907. i 

The new stock upon which all payments have 
been duly made as called for will rank for dividend || 
for the half-year ending December 3lst, 1906. 

A Circular containing the terms of subscription, 
and enclosing warrants of subscription, will be 
mailed to the Shareholders after the closing of the 
books as above stated. 

Dated at Montreal this 20th day of March, 1906.— 
By Order of the Board, 

CHARLES DRINKWATER, Secretary. 





i 





ANK CLERK. Wanted, of some 

years’ good Banking experience. He must 
have a competent knowledge of accounts, and be 
generally efficient. Applicants should not exceed 
thirty years of age, and be singie.—Address, con- 
fidentially, with particulars, to “ K.B.,” care Davies 
and Co., Advertising Agents, Finch lane, Cornhill. 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND. 
NEW YORK PRODUCE 


LIMITED. 
EXCHANGE BANK. 


Incorporated by Royal Charter and Act of Parliament. | 
aah naddiieataioitn dese stadia | 
| 




















ESTABLISHED 1825. 
CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Banxers—'The London City and Midland 

Bank (Limited). 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERVYVE FUND ... oe 


HEAD OFFICE—Eprisvres. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 


Uncalled, 24,000,000. 
21,030,000. 











THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


| 
| 
eres Lae 
LONDON OFFICE-—87 Nicholas lane, Lombard street B.C. | 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager | 

| 

| 


HL B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


BANK OF CALCUTTA, LTD, 


j 
Heap Orrice—Catcorra, 

Subscribed Capital ............Rs, 15,0000 | 

Paid-up Capital......... yaeGoae ws 10,00,000 

Reserve Fund ....Re. 18,75,000 

Uncalled Capital .. 5,00,000 ,, 23,75,000 | 


The Bank of Calcutta transacts every description | 
of Banking business in connection with India, and 












the purchase and sale of all Indian securities, 


Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, H.C. , 


Undivided Profits, £164.764. 
Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
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BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
{ 


Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 
EF. 8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street. B.C. 
Tendon { Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G., 
{anid THOMAS SKINNER, Esq. 
Undertake monetary business with al! parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Pinancial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


Committee : 


The London and River 
Plate Bank (Limited). 


Fstablished 1862. 
Subscribed Capital .......... £1,500.000 
Paid-up Capital.............. 
Reserve Fund ...... twedbbes 1,000,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Soncordia and Salto. Agency in New York. 
cages of Credit, Drafts, and Cable Transfers 
ssued. 
Bills negotiated, advanced upon or sent for col- 
lection. 
7 Prince’s street E.C. 





STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
rica. 


Heap Orricr, _ 
10 Clements lane, Lombard street, London, E.O, 


Hamburg Agency: 3 Poststrasee, Ecke Neuerwal! 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Sabseribed Capital £6,194,luv, in course of increase 
to £6,250,000; 2 stal £1,548,525, in course 
of increase to £1.56: ; rve Fund, £1,997,U50, 


Boarp or Directors, 
W. R. Arbuthnot, Jn.,)Hon. Sir Charles W, 
Esq. Fremantle, K.C.B, 
tic wavid M. Barbour,/F'rederick Greene, Esq. 
K.C.8.1., K.C.M.G |. Brodie Hoare, a 
James Drake, Esq., J.P. _ Spencer Walpoie,K.C.B, 
Rt.Hon. Lord Welby,G.C.B, 


This Bank grants Draive ou, and transacts every 
description of banking business with, the principal 








towns of Cape Colony, Natal, Orange River Colon 
Transvaal, Rhodesia, British Centra! Africa and East 
africa. T ic remittances made, Deposits 
-eoeived for fixed periods. Terms on Application, 


WITLT.1AM SMART, Tondor Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Lonpon Orrice—64 Old Broad street. 





BWraiG-mp CAMO. 0 :0.0.0005 navecsevecdicescs £2,000,000 
Reserve Fund ....... iv seceh ak sseet> snd. 1,425,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,425,000 


Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for coileciion. Telegraphic 
iemittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 














ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .............- .- £1,078,875 0 0 
Paid-np Capital ...... esaedesseeee 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund ............ héeasees 121,990 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

—" Negotiated or forwarded for Colleo- 
in. 

Banking 1nd Bxchange Business of every 
deseription transacted with Australia 

Deposits received for fixed periods on terms 
which may be ascertained on appiication, 


J. PATERSON, Secretary. 


HE BANK OF AUSTRALASIA 
(Incorporated by Roya] Charter, 1835.) 
4 Threadneedle street, London. 


Paid-up Capital .......cccccsseces £1,600,000 
og ee 1,250,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


An allowance on sums of £100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and Cable Transfers issued 
on any of the numerous branches of the Bank 
throughout Australia and New Zealand, 

BILLS negotiated or sent for collection. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caritat, £1,000,000. SuBscrisEeD, £500,000, 

Parp-vp, £400,000. Reserve Funp, £240,000, 

Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 
David Cabn, . Max Rosenhbain, Esq, 
Alexandre Weill, Esq. P, W. Robertson, Esq, 

The Bank transacts @ general Banking and Ex- 
change business, and issues Travellers’ Credits 
avaiiab’e in the principal Cities of the World. 

W. E. M. GRANVILLE, Secretary. 
THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantab, Malta, Gibraltar; Paris. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banki 
business in Egypt, grants Letters of Credi 
affords facilities to travellers proceeding to pt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
anpum and for i at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane. Lombard street, E.C, 














HONG KONG & SHANCHAI BANKING 


offers special facilities to Capitalists and others in 
Capital, all paid up.. ee ee ee | 


SrerRiine RESERVE HELD IN LONDON AT 








CORPORATION. 


$10,000,000 
Reserve Funps: 


Excuanae of 28 per @ = £1,000,000 

BTERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve ée «+ 9,500,000 
$19,500,000 
Reserve Liability of Proprietors $10,900,000 |! 
Court or Direcrors anp Heap Orrice in Hone | 
Kone, \\ 
Lonpon ComMitTex, } 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq, i 

" John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable || 
June 30th and December 31st. 

A. M, TOWNSEND, ) Managersin 

Cc. 8. ADDIS, London, | 

G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 

31 Lombard street, London, E.C, 
1 


THE LONDON BANK OF AUSTRALIA |, 
LIMITED. | 

2 Ola Broad street, B.C. ‘ 

i RED covodccrecee «++ «1,276,747 10 0 || 
ieee ee eee 547,642 10 0 |) 
Uncalled, including Reserve Liability 729,105 0 0 l 

Remittances made by Case to Australia, 

Drarts, LETTERS oF Crepit, and Crrcoiar Notes | 
issued upon Branches and Agents. | 

Bits or ExcHanosr on Australia NegotiaTeD OF | 
sent for Collection. 

InTERESTs allowed on Deposits for periods snd st 
rates which may be ascertained on application, and 
banking business of every description condu 
with Australia. 





BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on tf 
mum monthly balances when not drawn below £100, 


Deposits. 24% Interest allowed on Deposit 
Accounts. bt 

Advances made, Stocks and Shares boug 
and sold. 


Apply C. F. Rave wscrort, Secretary, 
_ Southampton Buildings, High Holborn, wc 


inert nonom 
THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Crremmeet of the Transvas! 
ony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100 000 
With power to increase tc . - 470,000. 
Reserve Fund - ‘ ° > i. ie 
Branches and Agents at all she princip 
in South Africa. 
" Deposits received, Current Accounts opened, ot 
all deseriptions of Bank Business cons es 
with South Africa transa - on terms wh! 
sion. 
be ascertained on | - ion -yNOLDS, M . 


— ———_ 





